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I GILTS’ dosing -falls ranged 

ten on board the P * O H> two-day \m & »I 

car fcny, Eagle, In- over th ? ce points. Mr- Healey's 
unptpu, last", -night rejection of short-term Govern- 
ed compensation terms 
i by the company and 
d the 40 cars held to 
to" over the past, three 
leave the ship. 

d D said: “We have settled 
'*-■ weeks’ salary with over- 
plus £160 a man-rabout 
a an." The dispute Arose 
30 National Union of. Sea- 
embers were told al short 
last week about the ship's 
.. French interests. /" 

■ night the 12 passengers 
emained on board until 
3rs were freed were having 
i. Earlier .in the day. Mr. 

.Griffiths in the High 
-rad ordered the- release of 

user's car from. the. ferry. ... 

.» other cars would have ment expenditure cuts were the 
r. be. moved because the undermining factor. ‘The FT 
ful applicant. Mr. John Government Securities, index 
had his vehicle on the fcJ1 ^ t0 roj jdng a two- 

: d‘o has promised to re- ****** « f «*; 

as many seasmen as pos- • . • - , r*, r - , 

i other areas of the group. • EQUITIES were unsettled 
The FT 3<Lshare index dosed 
S.T down at 336.7. ‘ 
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move for 
Scottish 
newspaper 

BY CHRIS BAUR 

THE MOUNTING financial 
crisis threatening the five-month 
old Scottish Daily News forced 

The U.S. economy took its expected great leap forward in the third quarter of! ^titira k 7^ r ^^r s c e Q - nr/ of 
this year, whgn the gross national product increased m real terms at anjse***? 11 . 10 app° iQt a provisional 
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• STERLING rose 40 polms to 
S2.062B; its * depredation '/bar- 

■m Stonehouse. in- a state- ™ wed “ , 29 : 4 .< 2 ^> 

> the Commons abonr bis The dollar’s fall widened to 249 
■e conduct " denied that (243) per eeinL SF - 
.. a CIA or Czech agent. • . • ' . • • • ■ 

about being “ pursued by • GOLD gained 2} to SI45}; 
nisls ” and said he had • ■ 

agnosed as suffering from * W/Uj, w 

iatric suicide.*! He .was upatS42.62 ontbeGNPfigures. 

•^Mr ^sSwS’ uoJd. ^ • UE. TREASURY Bill : ral 
ping io Ms ww*:.'®**** 3.SS7^d.045) 

l^h hank for contributing 
brenkflowti. Court ;story, . 

M Wage inflation 

il message ... . . 

»amb blasted toe centre of SlOWS QOWH 

^t^dudlif’ AVERAGE Wrnmgs.rose by 

■e P n eP feveSf ^ Sd j*' <*} -* «* ^ 

Were damaged. Fears grew S*ST« irLI*L $'*&£'• » 

• safety: xif Dutch indus^ tovei -25.8 per. .«nL. . abo e a 

Dr.Ttede He rrema after ^r ago.' compared with a year 
•diarv Mr Philin FI von on Year rHe of P* r cenT * 
d toat to^recordtog Iw - W 1975. RetoU sales 
last. Thursday *£3? dwjped<^.pj ««L 
n» allowed to t^ne this between the - second and. third 
tessaite from ‘ toe ^arters-one of the steepest 

ion oianiSuom- ;; ’ - declines. on record. Back Page. 

* - -■ 9 WEST GERMAN economic 

d weicomea . growth of 4 per cent, is probable 
ilson and! .the Duke .of ^y^togetoerwith further 
:tcr were at Heathrow to reduction ,.m inflation and a 
■Crown: Prince -Faha of unemployment plateau of 

Arabia when . .he arrived lnu accordingto an independent 

ur-day official ^ visit. ; -Thn report, Back Page 

om5S!i 0D fn '"SLiii*?' ’• Monsanto / tjeminex 

d3Sc i ]SS a NorSf Sea exploration group has 
farms deal. '. ... made a promising find on. its 

_ m.a|. hnnafiile ^1 block, east of toe Mora; 

rver nopemis 7jrth A weU ^ tested at an 

Waller, political corres- ' average flow- rate of 4400 barrels 
‘ of the Sunday Tele of. oil a day. 

Usbing^cStlnt^ba^' • COOKERATIVE Bank yegter- 
fnr 1. jSSaSaT day became toe first bank to 
»r Keht d iflndii^tM achieve full, clearing bouse stains 

nn. mte - -:g i! 3 1 I cm - *' u “ tf 

er jailed . ■■ :•*■?* ikvts Small Heath plant in 
Sime Darby chairman Birmingham was put in' toe hands 
William Pmder 52 was of ** re «iver yesterday, two 
for IS months^by! a^Sin^- months after the liquidator was 


net court after pleading 
to three breach of ^trifet <***>&: **<* -W 
involving over £24- 5m. 


Wolverhampton 
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• SYDNEY Stock .Exchange has 
demanded „an explanation from 
the Board of Gollin Holdings by 

. to-morrow as to why it said it 

. c *ly V n ^ erR T 0U f knew of no reason for a share 
killing at least 34 price, drop -only *17 days before 
. announcing $A1 8m. losses.- Page 
t* * /tchle of Dundee, a former 81 ‘ . 

... « ,m of the Stock Exchange. - y'- ' 

• ted 72, Ohltpary, Page 8 jMmiiiiM 
^-ince capcelled raost of hs C0 « PflH » £5 
, * ed flights from Charles • RUGBY PORTLAND CEMENT 

' **' ille airport, near Paris, first-half pre-tax profits rose to 
"^.Maintenance' staff went on £5.362m. t£4.867m.). Chairman 

says ' : third-o oarter profits are 

trnnmtkm- the eSU- ■'IjSIKiS'j " on 1974V 
-charity, flew a five-year- ^ 18 *?*r ex .- 
y to London from Sri ' ^ -GREAT UNIVERSAL Stores 
for ■ bole-4 n-the-beart gB i es an a earnings for the four 
5n - oiamhs ta August are ahead of 

. the 26-year-old . model last year's, according to the 
n star, is to iharty U.S! chairman. Pre-tax profit for the 
Michael .Whitney next year year to April . was £S8m.J£S3m.), 
e obtains his divorce.' Page 19 and Lex . 


F PRICE CHANGES YESTERDAY 

in pence Unless otherwise Barclays Bank 2B0 — 13 

indicated) * Bask Chanington ... 94 — 4 

' . . “Bats" : 80S - 7 

RISES Carter Ryder — 235-10 

' ?rnatk>naL 106 4- 7 Costain (R.) ..320xd — « 

;dgs, 15 4- M- Glaxo 326 -.9 

5 : 100 + 6 GKN 217 - 8 

Lotus Car ... 24 4- 3 Imry Prop ISO — lq' 

g and Leisure-. 40 + 6 Land Secs 163 “ 6- 

atto 38 + 4 Lloyds Bank 220 - 13 

:k 190 + 15 Marks and Spencer ... 101 - 4 

'ea and Lands 20O.+ 30 Mferc'ury Secs. 127 — B 

mussel. ,.118_.+ 18. . PWkington 260 - 10 

Wits .„.. 355 + JO Royal Insurance ..J292xd - Si 

Copper lfi. + 3 Thomson Org. 1 g “ * 

n 949 + 4o Thom Eie« to* “ 5 - 

dnentel 590 + 19 Tube Urvs. 266 - » 

allsend 380 + 10 Unilever .380 “to 

Ining --875 '+' 35 Union Discount -Sir-”" ■ 

' Bp 583 — 

FALLS.' . - Ultramar . ' 

-y Hlipc 1979 . _S41 - } ' - Falcon 190 *■ 

y iajpc I»97... £99 - U ‘.-.Southvaal 820 - 30 
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aiinaal rate of 11:2 per cent— the fastest rate for 20 years. 

The Ford Administration 
immediately hailed toe figure as 
conclusive proof that the reces- 
sion is at an end and the 
economy now firmly. set* on the 
recovery course it has been pre- 
dicting all along for the second 
half of this year. 

. The .fiigb rale of GNP, growth 
largely reflected a slow-up in toe 
rate of industrial de-stocking 
which has been dragging the 
economy down ail year. The 
Commerce Department warned, 
however, that it- coii/d not ’be 
sustained in the final quarter, 
when the rate of increase would 
:probabiy drop back to about 
6' per cenL ' 

To-day’s figure came as no 
surprise, for the Administration 

has been hinting openly for ration declined from an 
more than a week that the rise abnormal 10.6 per cent, to 7.7 
in third quarter GNP would be per cent. 

-in double figures. '• The other main encouraging PJ* 

■ The 1L2 per cent. annuaL rate, development was probably a it will accept the DaraJlei reduc- 
though. contrasts sharply with small real increase in business JuMte m to 

the 1.9 per cent rate in toe investment of.S0.9bn., after the publlc spend,nB he 

second quarter and negative second quarter's $4^bn. decline, in ^ 

figures for toe preceding five The Commerce Department increase"' in“GNp“ wili hrip Presf- 
quarters. stressed the role of business in- deIrt p ord resisl pressure for 

More than half the rise is vestment in sustaining the further ' reflation from Britain, 
attributable to the slower run- economy once stocks are back itaiy and France at next month’s 
down of inventories, which' fell in line with demand. economic Summit meeting 

from SSlbn. in- the second. Durable equipment purchases The Americans have, all alone, 
quarter to S9^bn. in the third. rose SI bn. after a 80.6bn. decline, wanted the Summit late in the 

The rate of increase In real, while residential construction year w h eD the upturn in their 
final sales remained relatively was up $4bn.. compared with 0 vra economy would be aonarent 

steady at 4.4 per cent, compared" Si. 1 bn. in the second quarter. • . fT 

with 4.6 per cent, in the second Less satisfactory was the rate uwnyiii recovery predicted 

quarter, though the savings of Inflation, which increased to ' Back Page 


an annual rate of 7.2 per cent, 
in toe third quarter, as measured 
by the. new chain price index, 
compared with 5.4 per cent. This 
reflected. the midsummer 
upsurge, which seems now to be 
petering out — although toe 
Commerce Department warned 
to-day ■ .to a r retail prices are 
likely Id. rise faster during the 
remainder of the year than the 
2.4 per -cent, annual rate achieved 
in September. 

While the Administration 
feels toe third quarter GNP 
figures: amply confirm its basic 
economic policies, it is still' rely- ! 
tog on an extension of this year's [month 

antirecessionary tax cuts } xhe decision to appoint a pro- 
through 1976 to sustain the visional liquidator follows toe 
recovery. ' Government's, refusal last week 

There is not much doubt that; to finance the paper with more 


liquidator. 

Leaders' -of toe workers' co- 
operative. launched by redun- 
dant Beaverbrook newspaper 
employees, said yesterday that 
without substantial fresh capital 
toe paper was likely to survive 
for only four to six. more weeks. 

.Mr. James Wbitton. senior 
partner of Cooper and Lybrand 
accountants, bas been named as 
provisional liquidator. He will 
be responsible for the paper's 
continued publication, or its 
winding-up if no backer or pur- 
chaser is found. 

Cooper and . Lybrand was 
appointed the paper’s auditors 
by Mr. Robert Maxwell, chair- 
man of Pergamon Press, last 


Congress will go along with this 
part of the President’s plan, but 


than the £1.2m. lent in May, or 
to relinquish part of its 
security on the printing premises 
to help raise a private loan. 

. Mr. Maxwell said last night 
that it was M too premature " to 
In the meantime, the sharp {regard him as a possible pui> 
''*.**-“’.* " ' chaser of the paper. “I believe 

it is still possible to save the 
paper and I will do my best to 
save it." 



BY RICHARD EVANS, LOBBY CORRESPONDENT 

THS LORDS last night rejected will ensure that journalists have belong to the union of their 
Government advice and backed toe right to protect themselves, choice, and -the right >'of editors 
Lord 'Goodman in his., attempts by resorting to toe Jaw, but in to discharge their duties free 
to_ spell out exactly what the the opinion of Ministers it intro- from any .obligation . to join a 
proposed -., charter on Press duces an unacceptable -further trade -union, 
freedom should contain. legal element into the legislation. They alao include the insertion 

Mii Michael Foot, Secretary Conservative leaders are 0 f a clause calling for the 
fbr Employment,, will now have anxious to discover wneiner avoidance of "improper pressure 
to 'consider what to do abont the toese Goodman amendments to distort ;or . suppress news, 
reversal before the amendments have the mil. force of law behind CO mment or criticism." 
to toe Trade Union and Labour them. If they do not. the Tones Foot had taken his stand 

Relations JBill are returned lo seem determined to return lo the ^ Im stand 

the Commons in about two original proposals by Lord Good- on earner a men aments prop osea 
52*8 man which sought a statutory by Lord Houghton .a labour 

But 'consideration of further -code of conduct and which were P«*r ami ^ormin 
vital " amendments by Lord rejected by the Commons. ter. These provided that both 

Goodman, which seek to make For the moment, however, any sides of toe. newspaper industry 
toe Common law rights of editors constitutional clato between the w ?ol fi have to .agree -a charter 
Sftr the charter sharper and Government and the Lords has w**™ « months rttentW one 
^.^paSnSte allow been postponed. A crisis would would be imposed by the Govern- 
further discussion between toe occur if toe Commons rejects the ment. Tt 
sponsors.- Conservative leaders amendments passed by toe Lords Both Lord Houghton, and Lord 
^ Mtoistersc and the peere in their turn insist ShepherdMeader of the Labour 

' These amendments are likely upon delaying the Bill once peers, argued that it would be 
to-be toe centre of any cim- again. . much better to give toe Industry 

stftationa] conflict between the If the Bill shuttles between the- a chance to draft its own code 
Governmefit and toe Lords two - Houses until the end of f r e e from .any Parliamentary 
[’because Ministers appear this session (probably in early rcsrictioos, but Lord Goodman, 
adamant that as drafted at November) it will be lost and backed by Lord . Gibson and 
present, to^ is no prospect of there could be great pressure on Lord Drogheda, -believed it 
thetr -acceptance by the Govern- toe Government 10 invoke the essential that certain safeguards 
tueiit. . . J949 Parliament Act restricting needed to be-, written into the 

.The, amendments, which could toe Lords' powers to delay legis- charter by Parliament, 
ba toseussed by toe Lords next lation. A new Bill could become Thfl Government amendment 
Week,, state that nothing in the law by next January. sue*estins a list of issues to be 

charter, should restrict any right The Goodman amendments j n HTj ded “ m-’tlie charter was 
unde ri common law. and that any passed by the Lords yesterday Te ^ Pcted by 188 Votes to 77 and 
cute or agreement contrary .to the would include in the charter the ^ d Cte Go?dS a ? araeSment 
chatter “shall be deemed to be nght of journalists not lo be , ccc , Dte(1 by jfgS votes to 68 


Last plea 


He. added that toe appointment 
of a provisional liquidator, which 
he bad advised, would provide 
the paper with professional 
management “eminently accept- 
able to toe Government." 

Leaders of the co-operative, 
accompanied by Mr. James Milne, 
genera! secretary-designate of the 
Scottish TUC, will meet .the 
Prime Minister at Downing 
Street to-day— ostensibly to make 
one last appeal for aid hut, in 
fact, to hear the reasons for. toe 
Government’s refusal to do so. 

Mr. Alister Blyth, toe co-opera- 
tive's chairman. ' said that 
appointing a provisional liquida- 
tor was Uxe only means of 
ensuring the jobs and wages of 
the' workers. Mr. Nathan 
Goldberg, toe editor, said toe 500 
employee - shareholders had 
unanimously endorsed the 
■‘shattering” decision. *' I was 
really proud of the. way they took 
it," he added. 

Technically, the appointment 
of a provisional liquidator leaves 
toe possibility of his withdrawal 
later if ways of maintaining the 
company's operations can be 
found. The co-operative's leaders, 
who will resign as directors, 
were visibly relieved at shedding 
toe task of managing a paper 
losing an - estimated £15.000 a 
week . and . needing at least 
£250,000 to survive. 


PM to meet 
doctors on 
private beds 

BY DONALD MACLEAN AND-L0RELK5 OLSLAGER 

THE IMMEDIATE . RISK of was unlikely to be considered 
confrontation between the by the Commission if legislation 
Government and the doctors- over to phase out the beds was 
toe hospital situation receded already before Parliament, 
yesterday as Mr. Harold Wilson The Government has not yet 
announced . to Parliament the chosen a chairman for the Corn- 
setting up of a Royal Commission mission, but plans to announce 
of Inquiry into the ■ National jt s membership as quickly as 
Health Service and agreed to possible. 

meet doctors’ leaders to-day. In the meantime, industrial 

At toe same time, however, action by junior doctors in 
industrial action by junioi support of better overtime pay 
doctors on toe question of over- sp _Y e ?~ in _? ?nd yesterday 
time pay continued to swell, with ?? ec ««^ TA , ho .? p,ta L s 5?f ,1? 

action taken at some 80 hospitals !^ e , North-West and the South, 
around the country, and spread- including five in the London 
ing to London, where the Middle- aT *| a - „ ___ , „ , 

ses Hospital was among those --“SS?® - ; 000 of the country s 
affected 15.000 junior hospital doctors are 

' . . „ . . . , estimated to have joined the 

Although the Prime Ministers "emergency cases only” band- 
statement of toe terms or refer- wagon, without waiting for the 
ence of the Commission followed national ballot on industrial 
the lines of his announcenrent on action later this month, 
toe subject on Thursday, doctors ^ a result, hundreds of out- 
ci aimed to see a softening of patient appointments had to be 
Government attitude on _ the cancelled and new admissions 
sensitive question of private delayed in the hospitals affected, 
practice m health services hos- At the Middlesex Hospital in 


London, 200 junior doctors treat- 

Parliament Page 14 
News analysis, Page 11 
-Editorial comment, Page W 


pitals. 

Mr. Wilson re-affirmed the 
Government's commitment to 
toe phased separation of private 
beds from toe hospitals, but his 
statement that this would be “as 
soon as the Parliamentary Time- 
table aHows” was claimed by 

doctors as a victory for their 

campaign to hold back Govern- emergencies only for 24 
ment action on toe issue until hours put out a 60ft. banner 
the matter had been considered made from operating smocks 
by an independent inquiry. In with toe message "end dictator- 
Whitehall last night, however, ship, sack Mrs. Castle." 
some Labour leaders made it In the North-West, still by far 
apparent that they expected legis- the most militant region, 41 out 
lation on this to be brought of 51 major hospitals are treating 
forward in the next Parliamen- only emergencies for an indefi- 
tary session. nite period. At three Stockport 

Doctors are continuing to call hospitals, junior doctors staged 
for • moratorium on the pay a full-scale 24-hours strike.. with 
beds issue while the matter is consultants treating emergenev 
the subject of an inquiry, but cases. 

fell last night that the Govern- Health authorities so far refuse 
ment had lefUtself latitude over to talk of a crisis situation, but 
the timetable for implementing admit that treatment of any but 
its proposals in this field. emergency patients could be 

seriously affected and waiting 


Priority 


Dr. 

tary of 


lists could be swelled to alarming 
proportions if the dispute con- 

Derek- Stevenson, secre- e ?£ al ^. e ' .... 

Outside the North-West many 


toe British Medical 


Association, said last night that ? f *e actions are still token and 
he hoped toe issue would be one [ or ** b° ur 5 only. But at several 
of priority for the Commission, hospitals, doctors are warning 
or the subject of an interim ^at they- are only firing warning 
report while the Prime Minister, shots at the moment, 
in answers to questions yester- At Harefield, a famous heart 
day. did not rule out the latter hospital, a junior doctor said that 
possibility at “at toe moment we are treat- 

The Commissioo. Mr. Wilson i°g anything that, is really 
' said, would be free to consider urgent. We are also treating 
“ important questions touching cancer as an emergency.” But 
on the borderline between if i* 6 dispute over toe new con- 
private practice, and on the ttact was not settled soon then 
important and continuing cou- “emergencies will come to mean 
tnbution which we expect and life or death situations only.” 
want private practice to make." Towns affected by junior doc- 
lt could also consider the issue tors’ action include: Canterbury, 
of agency nurses, who are ai Margate, Ramsgate, Walsall, Bir- 
presenr scheduled to be phased mingbam. Sidcup. Dover. Ash- 
out of the health service. ford. Folkestone, Grimsby, 

However, the pay beds- issue, Leicester, Doncaster, Mexborough 
it was maintained in Whitehall, and Rotherham.. 


contrary to public policy." unreasonably excluded or ex 

Alh Lord Goodman’s view this pelled from trade unions and to 


Parliament Page 14 


Soviet-U.S. five-year grain deal 


JIY>>AUL LEWIS 


WASHINGTON, OcL 20. 


in. toe price- of 


_ JE '.U.S. will sell the Soviet Soviet Union to purchase at least fluctuations 
Unfon at least 6m. tons of wheat 6m. tons of U.S. grain— about grains, 
and "maize annually over the. equally divided between wheat U.S. intelligence baa reported 
neat five years, under toe terms and maize — in each twelve month construction of large new 
ot a new long-term’ agreement period from October 1; 1976 to «i 0 c j n Russia- over the oast few 
gsnM -ta, Moscow to-day sod September 31. URL Tbe..RtKSiaos "" 


intended to stabilise world grain have the right, to buy an. addi- 


maMs, • tionai 2m. tons a year if they w * s con^pved that the SorieLv 

B6th Governments also an* wish.: although not if toe U.S. intended to: store whatever por- 

nSdSefr foiention of con- harvest falls below 22Sm. metric Jaon *^*ff**l jjol & °f 6*- 

■eluding another deal under tons. tons they 'id not use in D ood 

which the Soviet Union will Before ..the agreement comes yea* s gainst later harvest 
supply;' the U.S. with 200,000 into effect next October, the. fallures - - 

barrels .of oila da v for five years Soviet Union, may puchase The Agncuiture Secretary 
at -p price yet to be decided. another 7m. tons of UB. grains insisted toat-the.U.S. would still 
-ina. message accompanying toe on top of the 10.4m. tons they be able to accommodate other 
grain agreement. President Ford have bought already. . grain buyejrs in addition to the 

said it- would create more stable Outlining the agreement, Mr. Soviet Union. He forecast that 
market conditions in toe U.S. Earl Butz, Agriculture Secretary next year American farmers 
and eacoifrage American agricul-. said it would create more stable would continue to plant at this 
tinral ' output . by providing a market conditions for the whole year’s maximum levels since toe 
secure outlet for the nation’s world by ending the Soviet Administration, would provide no 
farmers • • • Union's sporadic buying sprees, subsidies forrland withheld from 

’.Tho hiaw -agreement obliges the which have often caused wild production. - - . • 
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Like all Cheltenham and Gloucester 
branch managers Peter Bicknell.of 
Southampton finds that the discerning 
investor looks for real security before 
everything else in today's troubled 
times. Our managers know that in 
Cheltenham and" Gloucester’s wide 
range of investments they can offer 
that security, together with a high rate 
of interest- basic rate income tax paid. 
. Why not contact your local branch 
and arrange to meet the manager? It 
would be time well spent 
It paya-to invest in the Cheltenham 
and Gloucester.. 

Chief Office: Cheltenham 
House. Clarence Street 
Cheltenham. 

Telephone; (0242) 3616L 
Branches and agencies 
through out the UK are listed 
in your Yellow Pages. 
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Oil deficit— the 
wrong ‘solution’ 


BY C. GORDON TETHER 

THE SUCCESS that some of the 
leadirtg industrialised countries 
have had is eliminating the cod- 
side table external payments 
deficits they developed in the 
wake of the lale-1973 oil prices 
explosion has received a good 
deal of publicity in recent 
weeks. Wbat has attracted much 
less attention is the fact that, 
for ihe group as a whole, the 
relationship between visible ex- 
nnrts and imports is now actually 
more favourable than it was 
before they had to accommodate 
the big jump in the cost of 
foreign fuel. 

And this is a development 
with a global significance that 
could hardly be over-stated. For 
what it means is that the whole 
of the international burden 
arising from the, oil countries' 
surplus is being borne by 
medium and light-weight affluent 
States and the Third World — a 
situation that obviously cannot 
endure for more than a . few 
mouths. 

Over the 'first nine months of 
1973. when Middle East oil was 
still costing no more than about 
$2J a barrel, the visible exports 
of the fourteen principal indus- 
trialised countries were showing 
a shortfall against visible im- 
ports of the order of SlObn. in 
annual rate terms. Thereafter, 
with the steep rise in expendi- 
ture on oil setting imports 
bounding ahead, the gap shot 
up to over S50bn. 


reinforced by the growth of their 
spendings on imports. 

Many of the industrialised 
heaw-weights hive also derived 
considerable benefit from the 
powerful boost given to- their 
exports in dollar terms by 
revaluation of their correncies. 

What is more, because the 
behaviour of their imports and 
exports is particularly jjensitive 
to variations in the- economic 
' climate at home' and abroad, .the 
onward march of the world 
recession has produced . major 
changes of trend- -under- these 
headings. In the second quarter 
of this year, the group's exports 
were running S36ba. beyond, the 
levels for a year earlier in. annual 
rate terms. 6ver the same period, 
the imports' rate recorded a drop 
of $12bn. 


No worry 


Decisively 


In the closing months of last 
.year, however, this process went 
into full reverse. So decisively, 
.ndeed, that IMF statistics Tor 
the second quarter of this year 
Thow that the gap was then 
running no higher than S2.5bn. 
on an annual rate basis. 

' Remembering that the general 
rise In the prices of goods enter- 
ing international trade will have 
•boosted the visible earnings of 
many of its members this reveals 
why quiie a number of them 
have recently bpen demonstrat- 
ing thit they can now cope with 
the backwash of the oil prices 
explosion and add to external 
reserves 

How is this dramatic turn- 
round— it involves the elimina- 
tion of a S50bn. plus exports- 
imports gap within no more than 
n year— to be explained ? As has 
been widely pointed out. part of 
the answer lies in the fact that 
ifc*' oil countries’ surplus has 
come back quite a way From the 
•spectacular levels it reached in 
the (untied rale wake of the 1973 
rise in prices. During 1975 to 
.date, oil countries' exports have 
been running well below the 1974 
level of SISBbn. And the impact 
of this on their surplus has been 


It must also be recognised that, 
for quite a number of affluent 
heawweights — Including the 
U.S. and Canada— the increase in 
imports arising from the rise in 
oil prices has been more than 
outweighed by tbe boost which 
exports have derived from the 
hardly less spectacular advances 
in the prices of other com- 
modities. 

While there axe one or two 
exceptions, it is true to say that, 
for the principal industrialised 
countries as a whole, the oil 
prices explosion has ceased to be 
a worry m the balance of pay- 
ments sense. It is almost as if 
it had never happened. 

It will be recalled that when 
they were drawing up a joint 
approach to the problem of the 
newly-emerged collective oil 
deficit two years ago., ft was 
accepted that countries - which 
attempted to eliminate their 
share of the burden during the 
ensuing five years or so would 
just be off-loading it on to others. 

The argument will have been 
deprived of its force in the 
interim only to the extent that 
the oil gap has been reduced in 
sire by improvements in the 
exDorts • imports relationship 
between the industrialised world 
and the oil-producing countries 
themselves. So it is far from 
being a matter for satisfaction 
that so many top industrial coun- 
tries have got back into the black 
vears ahead of schedule. For 
their “success" has been 
achieved, largely at the expense 
of the weaker countries of the 
world 

There has been a tendency to 
interpret the comparative calm 
at present characterising tbe 
international monetary scene as 
an indication that the work of 
getting the world's economy hack 
on an even keel is now well 
under way. .A closer look might 
appear to indicate that it hasn't 
even started 


SALEROOM 


BY ANTONY THORNCROFT 


Phillips stand brings results 


PHILLIPS, the third in' size after 
Sothebys and' Sbristie’s among 
the London salerooms, is 
obviously benefiting .already 
froth its decision not to follow 
tbe other majors in Introducing 
a 10 per cent, premium on top 
of a buyer's successful hid. 
Yesterday it held a picture sale 
which produced the highest total 
in its history— £206.200 — with a 
tap price of £33,000. also a new 
record for the saleroom. The 
vendor specifically chose 
Phillips for the disposal of this 
picture because it did not charge 
the premium. 

The work in question was a 
17th century Dutch seascape by 
Jan van dc Capelle of a Royal 
yacht in harbour. II was bought 
by David Koeiser. an interna- 
tional dealer specialising in 
Dutch pictures, and the price 
was near the top end of its pre- 
sale estimate, despite the fact 
thai the painting is not in the 
best- of conditions. Other good 
prices were the £14.000 (above 
forecast) from D'Ortana for a 
picture by Zuccarelli of the 
Flight into Egypt, and the 
£9.400 (more than double the 
forecast) given by Leger for a 
flora! still life by Jan Breughel, 
the Elder. 

The main interest at Christie’s 
was centred on a marquee 


situated in the grounds of Swin- 
tbn‘ House at Masha m i D north 
Yorkshire. The saleroom was 
disposing of furniture, silver, 
and porcelain from the home of 
the Earl of Swicton. Tbe sale 
continues to-day with an auction 
of pictures and. books. 

As ' often happens at these 
country house sales dealers were 
there in force — iioth local. 
London, and. continental — and 
the first day total of £176,188 
was' well above forecast. The 
feature of the morning furni- 
ture, -which realised- £121408, 
was a rococo walnut and mar- 
quetry bureau cabinet, made 
around - 1760 by Rilian Bender, 
which was bought by Hubner. a 
German dealer, for £27,300, the 
highest price ever paid at auc- 
tion for an' item of German 
marquetry furniture. 

Other good prices were the 
£6.300 from' a a Anglo-Dutch 
dealer. Stode] for. a marquetry 
bombe commode in Louis XV 
style, made around 1760 in the 
Low Countries, and the £5.250 
he gave for 'a similar commode. 
The same price was paid by a 
German dealer. Keupel for a 
small Milanese commode from 
the workshop -of .. Cuiseppe 
Magglolinl. 

In the afternoon Hubner bid 


£9,975 for a large Meissen dinner 
service- Other interesting prices 
were ' the £3,780 from a -private 
buyer for a bronze head of 
Albert Einstein by Sir Jacob 
Epstein (forecast £2,O0O-£3,OQO), 
and the £525 given for four 'pairs 
of faded- crimson velvet curtains. 
These" are interesting because 
they were woven 'In the last cen- 
tury at Lord Mashaxn's Bradford 
mills and sold well above their 
£ 100 - £200 forecast, stressing the 
strong demand for local items 
when the contents of a. -Big 
House are scattered. 

In London Christie’s ' sale of 
Continental porcelain - - made 
£31,255, with a top price of 
£3,360, paid for' a Meissen figure 
of Frederick the Great's dog 
modelled by Kandier. This was 
above forecast, , but the- same 
price, paid by the Antique Force- 
lain Company for -a- pair of 
Meissen monkeys also by Kand- 
ier. was below target. ■ 

Despite all. the excitement 
elsewhere, there was a very good 
auction at . Sotheby’s which 
brought in. £138,026. from dis- 
posing of scientific instruments, 
watches,, and clocks. An ebony 
quarter repeating bucket Clock, 
by Thomas Tompion went ; for 
£10,000 (just below forecast) 
while a small long case, clock 
by Joseph Knibb was within Its 
forecast at £8,500. 


RACING 


By DARE WIGAN 


Long Row a confident choice 


FEW, I Imagine, will look farther 
than Long Row when contem- 
plating the Rookery Handicap 

(3.10) . the most valuable race in 
to-day's programme at Sandown. 

Admittedly, Ryan Jarvis’ brown 
horse has 9 st. 9 lb. to carry, 
but be is accustomed to big 
weights, as, for example, when 
he carried 10 st. into fourth 
place behind The Hertford, 
Petocracy and Acquaint at Ascot 
on September 25, since when 
Acquaint has won a competitive 
race, also at Ascot Indeed. Long 
Row is a confident selection. 

A bead separated Inventory 
and Great Birnam when they 
finished 4fb and 5th respectively 
behind Athens Moss over li miles 
at Newmarket at the beginning of 
the month, and the two meet 
again in the Coombe Handicap 

(4.10) run over the same 
distance, with inventory having 
an advantage of 1 lb. 

Great Birnam, who has to be 
held for a late run, was making 
ground hand over fist in the 
dosing stages that day and the 
stiff, uphill finish at Sandown is 
calculated to suit him..., .1 think 
that he will reverse the placings 
with Inventory and win.. 

Earlier in the afternoon, 
Kcllvstoum may obtain reward 
for honest endeavour by taking 
the Heather Maiden Plate (2.00) 


— an assessment that may also 
apply, to Tuaeon ■ Tune to 
Mitre Stakes (235). Tolmiros, 
who shaped with promise behind 
Sarong, at Newmarket at the be- 
ginning. of the' month, is sug- 

~ ’ SANDOWN ~~ 

2.00 — Kellystown . 

2.35 — Tuscan Tune 

3.10 — Long Row** 

3.40 — Tolmiros 

440 — Great Birnam* 

4.45— r-Hopey Blossom 

’ LEICESTER 

3.15 — Rosttago 

3.45 — Breathing Exercise 

4.15— Ramp ion*** 

CHEPSTOW 

2.15 — Tour de Force 

3.15 — RUss Boon 

3.45 — Pascnalete 

gested for the Leatberbead 
Plate (3.40). and Honey Blossom 
is a logical selection for the Wey 
Nursery Handicap (4.45). 

. For the best bet of the day I 
go -to Leicester, where I shall 
•be surprised if -Rampion is 
•beaten in-- -the ~ Wymeswold 
Nursery Handicap (445). This 
colt, by Pell Melt whom Jeremy 
Tree trains - for Miss Monica 
Shertffe. caught a Titrt^r^.Kala 
Shikari at the Newmarket- Octo- 
ber 1 meeting, for Kala Shikari 


came out again' at -Newmarket 
last week and def rated Rippling 
by three quarters of a length 
with the remainder of the field 
strung out is Indian' file behind 
them. . • ’ 

Another with a good chance at 
Leicester is Bustinf/o, • *Whd 
appears to be reasonably 
weighed with S st. 8 lb. In the 
Stewards Handicap (345); * - 

Richard Head saddles his good 
hurdler. Miss Boon ,■ In the Black 
Cat Handicap (3.15) at Chepstow, 
and. provided that she repro- 
duces form shown when runner- 
up to Amber Sun at Bath on 
September 22, she will require 
some beating. 

She finished a head in front 
of Modom that day; and. bearing 
in mind that she bad not seen a 
racecourse for several months 
she is likely to have derived 
more benefit from the outing 
than Wightman’s filly, who has 
had a busy season. 

Two other possible winners at 
Chepstow are Tour de Force, 
who appears to have been let in 
lightly with- 8,st 2 Hb. in, the' 
Horseshoe Apprentices’ Handi- 
cap (2.15), and Posctioleie, a full 
brother to Cry of Truth, who ran 
on with the utmost gallantry to 
hold off the sustained challenge 
of Hands at Libgfield the 'bther 
day. in' the- Clover Plate (3.45). 
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+ Indicates programme in 
black and *hite. 

BBC 1 

938 a.m. For Schools, Colleges. 
J2.30 p.m. Bilidowcar: Children's 
maca.'ine 1255 News. 1 .00 
Pebble MM. 1.45 Bamaby. 2.02 
For Schools. Colleges. 4.00 Play 
School. 445 Deputy Dawg. 440 
Jaekanory. 4.45 Animal Magic. 

5.05 John Craven's Newsround. 
5.15 The Record Breakers. 5.40 
The H'ombJes. 

5.45 News. 

6.00 Nationwide. 


t6.55 Tarzan. 

8.05 Oil Strike North. 

9.00 News. 

9.25 Play for To-day. 

1040 To-night. 

11.10 Never ’Eard of Paradise. 

1145 Weather/Regional News. 

All Regions as BBC 1 except at 
the following times:— 

Wales— 2.40-3.00 pjn. For 
Schools in Wales. 6.00-&5S Wales 
To-day. 653-745 Heddiw. 7.15- 
7.40 Pen Draw’r Byd. 7.40-8.05 
To-morrow’s World. 11.10-1135 
Dewch i Siarad. 1L35 News. 

Scotland— 6.00-635 pjn.' Report- 


F.T. CROSSWORD PUZZLE No. 2,911 



ACROSS 

1 Assiduous, albeit crude (8) 

5 The old state of some ip South 
Africa (6) 

9 Tbe Turks turn to Tom with 
a short reply (8) 

10 He is always one among her 
messengers (6) 

11 Fruit rests for costers (8) 

12 To court study may make us 
Insensible (6) 

14 The patient had- a meal — 
make nothing of it (10) 

18 " And art • made — — . by. 
authority ” (Shakespeare) 
(6-4) 

22 People get round to assist a 
young girl (6) 

23 Rush to tbe President in Kent 

(3) 

24 Muraa's confidante (6) 

25 Places tbe French comic 
among his heirs (8) 

26 AH the Bible portion is found 
in Ireland (6) 

27 The impudent fellow has not 
been up a year (8) 

DOWN 

1 A figure of speech takes you 
in the company (6) 

2 The cost of song coming from 
abroad (6i . 

3 Decoration that glisters but is 
not gold (6) 

A Food provided by redheads 
(6-4) 

8 The place for a pierrot in 
Africa (8) 


? Restorative for an engineer 
laid up (8) 

8 One who agrees la a fool to 
compete (8) 

13 The masculine make-up In a 
criminal (10) 

13 “A new movement Is not a 
■ — — to some new object " 
(Colby) (8) 

16 You will find tt ending In 
need (8) 

17 Excellent association' with 
lake and mother (8) 

19 Specifies : conditions in 
America (6) 

20 At tbe inn it meant stable 
accommodation (2. 4) 

21 A queer boy. but. certainly a 

favourite (4,-2) • - 

Solution to puzzle No. 2910 
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ing Scotland. 11.10-11.40 The 
Scottish House. 11.40 Scottish 
News Summary. 

Northern Ireland — 3.53-4.00 p.m. 
Northern Ireland News. 6.00-6.55 
Scene Around Six. 1145 Northern 
Ireland News Headlines. 

England — 6.00-6J55 p.m. Look 
North (from Leeds. Manchester, 
Newcastle); Midlands To-day 
(from Birmingham): Look East 
(from Norwich); Points Wert 
(from Bristol); South To-day 
(from Southampton); Spotlight 
South-West (from Plytiftmthh .. 

BBC 2 

6 M a-m. Open University. ■ • 
ILOO Play School. - 

3.00 p-m. Parents and Children. 

&30 The Do-It-Yourself Film: 

Animation Show. 

5.00 Open University.- 

6.49 Ensemble. 1 ; 

7.05 Open Universityl- 

7.30 Newsday. 

7.50 The Book Programme — 

Robert Robinson introduces 
a weekly look at hard and 
paperbacks; Prof. Richard 
Hoggart and James Burke 
talk about their own choice 
of recently .published 
books. 2 

8.15 Floodlit' Rugby. League: 
BBC 2 Trophy — New 
Hunslet ■v. Leeds. 

9A0 Tuesday Cinema: “Wedding 
Bells,” starring Fred 
Astaire, Jane Powell, Peter 
Lawford, Sarah ChurchilL 
10.30 The Old Grey 'Whistle Test 
11.10 NewsnigbL 

LL25 Julian . Glover reads 
“Famous Poet” by Ted 
Hughes. 

LONDON 

9-30 a,m. Schools Programmes.- 

12.00 Paperplay. 12.10 pjn. 
Rainbow. 12JJ0 Regional Flavour. 

1.00 First Report. L29 Lunch- time 
To-day. L30 Emmerdale Farm. 

2.00 Good Afternoon. 2J30 Couples. 

3.00 Mid-week Racing from 
Sandown Park, covering the 3.10 
and 3.40. 3.55 General Hospital. 


■L25 Look Alive. 4-50 Magpie. 
550 The Ghost and Mrs. Muir. 
5-50 News from ZTN. 

6.00 To-day. 
fc25 Crossroads. 

A50 Tuesday Star Movie: 
“ Shane.” starring Alan 
Ladd, Van Heflin. Jean 
Arthur, Jack PaJance. 

9.00 Shades of Greene. 

10.00 News. 

20JO The . Dale That Died; 
GriSedale. 

1L30 His Face Is Familiar— 
What>He Done? 

J2.Q9 Books- and Belief: John 
. Barton talks to Fr. Michael 
• Irons; S.J., about the 
religious aspects of Graham 
Greene’s work. 

A)1 ITV- • Regions as London 
^except at 'the following times: — 

. ANGLIA 

L2S p.m. AfigUi News. IS 0 Let’s Face 
tt . 5-20 Watt. TU) Your Farther Gets 
Home. - 499 About AnaJIa. US Cross- 
roads, .7 JO Cartoon Time. 7J5 Tuesday 
Movln- The City. Anthony Quinn. 1131 
Your Choke. : 

ATV MIDLANDS 

US pan. ATV Krwsdeafc. £30 Around 
the World In 80 Days. Aha ATV To-day 
Including Police Five. U5 Crossroads. 
7JI0 Cirtoon Time. 7JI Tuesday Uovte: 
Downhill .Racer, mo Gardening To-day. 
1290 rather Paschal. 

BORDER 

U0 o-m. Border News. 290 Boase- 
party. SJt The Beachcomber*. 6.00 
Border News and Lookarouad. MS Cross- 
roads. 790 Betty- Boop Cartoon. 70S 
Tuesday FUm. How Sweet It is. 1298 
Border News Summary. 

CHANNEL 

190 p.m. Chance] Lunchtime News: 
Wbats on Where. 591 Watt TJD Your 
Father .'Gets- Borne. 690 Report -st Six. 
6JS. Crossroads. 790 Cartoootlm*. 7.10 
TV Movie: Conspiracy to IOB. 1890 
Documentary. 1L30 News sad weather 
In French. 

GRAMPIAN 

190 p.m. Grampian Nows Headlines. 
290 Houses arty. 590 wildlife Theatre. 
Waicrhirds of Australia. 690 Grampian 
Today. 690 The .Brady Bunch. MS Cross- 
roads. 790 Cartoon Time. 795 TV Movie: 
Misier Xinsstreefs War. 1190 Stt-log 
with Gins. 1290 Evening Prayers. 

GRANADA 

Z9D p.m. This Is Your Right 595 What 


oo Earth. Croseoads. 690 Granada 
Reports. 690 University Challenge. 790 
Tuesday Film:. '* The 300 Spartans." star- 
ring Sir Ralph Richardson. 12.00 Alfred 
Hitchcock Presents: “The Horeae player." 

HTV 

190 pan. Report West Headlines. 195 
Report Wales Headline*. 290 House party. 
590 Help! . 595 Crossroads. 691, Report 
West. <90 Report Wales. MO Survival— 
Peter Scott at Wildfowl Trust. 790 Tues- 
day Film: “Bow Sweet ■ tt IS." 1130 
Seven Ages of Fashion— The New Eliza- 
bethans— Fashions of tbe last 30 years. 

HTV Cymni/Wales— As HTV Genera, 
Service except: 190-195 p.m. Feuawdau 
Newyddlou y Drdd. 895490 Fyny Pan'rra 
691-690 Y Drdd, 6.40-7-10 Sale of .the 
Century. l O J O- fl i s Dau'Sylw. 1195-UJO 
O r Watt- 1190-1290 World In Action. 

HTV West— As HTV General Service 
except: 190-190 p.m. Report West Head 
lines. 690690 Report West 

- SCOTTISH 

190 pan. Road and Weather -Report- 
290 Rousecan. 590 Babar. 595' Cross- 
roads. (90- Scotland- Today. 690 Nature 
in Retreat. 790 Can own. 790 Feature 
FUm: " Downhill Racer." 1XJ0 Late 
Call. 

.SOUTHERN 

190 p.m. Southern News. 290. goose 
party.' 590 Betty Boop. 5JS 'Crossroads. 
690 Day-by-Dar. 695 ’ University Chal- 
lenge. 795 Tuesday Mystery Movie: 
" Lady on (he Run.” 1190 Firehouse. 
1195 Southern News Extra. 1295 ajn. 
Weather and Goidehne. 

TYNE TEES , 

9.25 a.m. Starting Point: Maxwell Be as 
reads Psalm A 190.. p-m lamchtlme 
News and Lookacouod. 190 Love Ameri- 
can Style. 590 Emmerdale Farm. 690 
Today at Six. 69S Crossroads. 7.00 Car 
coon Time and Betty Boop. 795 Mister 
JOngstroet’s War. 1190 EpUngne. 

ULSTER 

190 p.m. Ulster News Headlines, 290 
House party. 493 Ulster News Headlines. 
590 Castaway. 690 UTV Reports. 6 35 
Crossroads. 790 Room 222. 790 Tuesday 
Movie: • “ The Power and the Prize. 1 
Starring Robert Taylor and Burl Ives. 

WESTWARD 

1295 pjn- Cus Hooeyb-ics Birthdays. 
190 Westward News Headlines. 590 Watt 
TUI Your Father Gets Home. 690 West- 
ward Diary. 695 Crossroads, 790 Car 
toon Time. 790 TV Movie: ■■ Conspiracy 
10 KID.” 1190 Westward Late News. 
1X93 Faith for Life. , ' 

YORKSHIRE 

198 PJn. Calendar News 190 Mr. and 
Mrs. 590 Emmerdale Farm. 690 Calen- 
dar. 695 Crossroads. 790 Sylvester and 
Twe nty . 795 Mister Kixuutreet'a War. 


RADIO 1 247m 

(5) MtiwMc broadcast 

690 ua. A a Radio 2. - 790 Noel 

Edmonds. 090 Tony 'Blarfchnm. 1290 
Johnnie Walker. 1290 . Newsbeat. 2.02 
David Hamilton fSi (also VRFi. 490 
ll‘s DJL.T. OKI 595 Newsbeat. 692 
As Radio 2. 3190 John Peel (S' (also 
VHFi. 3290-1295 ami. As Radio 2. 

RADIO 2 LSWm and VHF 

690 un. News Summary. 692 Simon 
Bates. 695 Pause for Thooetu. 7jfi 
Terry Wogan (Si including 197 Rating 
Bulletin. S.45 Pa Die for TfcongW. 092- 
1190 Pete Murray’s Open House <S> 
Including 1090 Waggoners’ Walk. ■ U9o 
Jimmy ¥mp>g (St. 195 Good Listening 
fVBF>. 292 an. David Hamilton -tSt 
as Radio 1. Including op 1500m only 
(also 3Q2m Scotland 245 and 3.6 Snorts 
Desk, rating results. 490 Waggoners' 
Walk. 46 Sports Desk. 497 Sam Cana 
rst Including 5L6 Sports Desk. 695 
Sports Desk- 792 Three b a Rea*. 
From Great Yarmouth. 790 Robin Rich- 
mond (St, t02 Among your Souvenirs 
(Si. Musical memories from Victorian 
and Edwardian times and later! 09Z 
The Songwriters. 1092 Ian Carmichael's 
Music Night (S). 1392 Sports Desk. 

1295 Cotta Berry. MUc to Midnight. 

-RADIO 3 484m, stereo iVHF 

- - S Medium wav* Bohr 

790 News. 795 Overture. Concert: 
Beethoven. Mozart. StUnt-Saens: records 
(Si. 890 News, weather. 1. 05 Morning 
concert; Moons. Bliss, Elgan records 
rs).. 690 News. 695 This Week's Com- 
poser: Byrd: records (3l. 0-55 Nleteea: 
third of six concerts fSi. 10.® Scarlatti 
Sonatas: hamJcftcrd recital fS>. U.fS 
in -stun: talk by 'Jdha LsabAl. ' UOS 
SchUtz at .as: the am oc three concerts 
for the tercentenary ' of the- composer'* 
death IS I. 3295 pan. Cartier Midday 


Prom. Concert, part I: Moeraa. David 
EUts (St. 190 News, weather. 195 The 
Arts Worldwide. 190 Concert, part 2: 
BUas IS). L® Die Metetertiager von 
NCmberg by Wagner Act 3 (conthmed 
from Mondayt iSi. 39o static m ow 
Time. Concert: Boulez i S>. US Ravel 
Strug Quarts! oo record IS J. 495 Jazz 
Today #Si. 595 Pied. Piper Flowers 
in Music (S'. IS.® Homeward Bound. 
3695 News. tSJfl Homeward Bound (coo- 
tinned >. *690 Lifelines. 7J0 Concert 

from Glasgow, part 1: John Parser, 
Tchaikovsky (Si. 890 The Medicine of 
Rome and Her Legions. Find of two 
tatty by Dr. Bernard Kid KM; Roman 
Medicine. 890 Concert, part 2: Brahms 
iS'. OJO Drama New. Snake hr Gerry 
Jones (Si. 1090 Mozart: Plano Trio on 
record 'S'. 1090 The Birth of an Opera: 
Don Carlos tSt. Andrew Porter found 
In Paris ■ dossier of co r re sp ondence 
about the reworking of Don Cartes by 
Verdi after Its Best performance ta IS67. 
1125-1190 News. 

595-790 pan. Open U ui ier sl t y . 

RADIO 4 

434m, 330m, 285m and VHP 

690 man. News. 692 Farming. Today. 
690 Prayer for the Day. 645 Today. 
790 News, more of Today. 797 Sports- 
desk. 795 Todays Papers. 7.B Thought 
for the Day. 890 News more of Today. 

8 97 Snoitsdesk. 495 Today's Fanetm. 
895 Yesterday la parliament «c Sews. 

^5* *5* a - OMD New *- 

From Ohr Owa Correspondent. lfcW 
Dally Service. *1095 Morning »o*7- 
Jll.tiP Sews. J219S Down Your War 
L'S? ?*** .5H 5 H «*« Cress, and 
BBC Sound Archives. 3290 p-m. News. 
3292 You and Years. 027 Inst a Hbratt. 
190 world at one. 190 The Archery. 

Woman’s Bear. rgjS Uties with 
Mother. . 3JJQ News, J,« vjml E*Pec- 
nttoes (St. 400 News. LOS Gardenm 1 
Questton Tima. 495 SIOX7 Tins. 590 PM 


Reports. 3S90 Flnandal Report. 690 
News. 695 My Word! 695 The Archers. 
790 News. Desk. 790 Concert from 
Glasgow rSt part 1: as Radio X 420 
The Medidne of Rome and Her Legions, 
as RadM 3. 890 Concert (S» part 2; as 
Radio . X. 990 Kaleidoscope. 3090 Tbe 
World To-nJshx. 3095 A Book at Bedtime. 
1190 The Financial world To-night. JUS 
To-day In Parliament. 1190 News. 

For Schools (VHP only) 990 a.nw-12 
new and X»XBO p.m. 

BBC Radia London 

206m and 94.9 VttF 
LOO turn. As Radio 2- 690 Rush Rota- 
990 Do wn town. 1193 In Town. 1293 
pan. .Call In. VJG- Ipndoa News Desk. 
293 208 Showcase. 499 Matter of Fact. 
492 Home 'Rtm 'Including 5.00' and 690 
pjn. London News Desk. -790 Ip Town. 
4.0O Holiday Scene. 490 .AO That Jazz. 
1093 Robbie Vincent's Lore Night Lon. 
don. 12-00-1245 As Radio 2 untn dose- 
down. . > 

London Broadcasting 

261m and 97.3 VHF 

590 a-m. Morning Music. 690 '• AM 
breakfaSt-ttme show. 1090 George Gale— 
tatting' to London. • 12 9 0 Newswatch—, 
first .edition. 290 pjh. Newswatch— second 
edition. 590 Nrwsbreak. 790 Music la 
Stereo. 990 Robin Houston presents 
NlEtaBne. 190-490 to. Nigtawaicb— 
news every. baJf-hoor. , 

Capital Radio 

194m and 95_g VHF 
634 as The Breakfast Show. - 940 
Michael Aspel present* music, gues ts, 
competitions . us) Swapshep. 1298 Cash 
On Deli wry. 590 p.m. - Rater Scon. 
-798 London Today. 7-38 Open Line. - 998 
Year Mother Wouldn’t • Ltt» It frock 
show). JO90 Tony Myah and Ms mid* 
night show. 290 £m. Nlsftt Flight. 


WINE 


A reassuring vintage 

BY EDMUND PENNING-ROWSELL 

AT LAST Bordeaux has had mate foe quality of the *75 reds, on to. an already brimming mar- 
the vintage it needed: good In this has not prevented many from ket 

quality, small in quantity. The doing so. Comparisons that I How effective this will he 
quality derives from an excep- heard In Bordeaux introduced foe many, thousands of small 
tiDualiy flue 'suiiliner, though such varying years as ’45, '47, ’49. growers producing only genei-iv 
rain in the pre-vintage - weeks ’52, *53. "55, *81' and , 66. ; Some wines is doubtful, but it 15 a 
brought a threat of a recurrence people must- be proved, wrong first step in the right direction 
of the break in the weather in eventually, but in fact no one of trying to regulate the flow 
mid-September 1973 which sadly vintage is ever quite like another, of wine on to a market already 
-reduced the quality of that vfo- and very dull It would be were sated first by foe excessively 
tage- Fortunately, the good it so. - • high prices of even basic At. 

weather returned, particularly The most op timis tic pro- wine, and later by foe large 
in foe latter part of foe picking phecy is a similarity with foe T3 and *74 vintages, 
which began about September exceptional *81, bat the weather jT nurp _. r there- are signs of 
22, a little earlier than in recent pattern this year makes this un- . UD ^ Bordeaux, 

years, and finished in foe red likely. Moreover while foe red Eff^STmaiket foows a 
wine districts by foe Uth of wine crop is small, with an esti- SS d 3 0 imp ?SementT 
this month. mated total of 1.4m. hi. of AC « at least 

wine, compared with 2.2m. hi. last foe 

Some damage ■ to * - ^Bi^ter an«rejrtion- 5ri2|‘2fh as i?BordiiixKouge- 

Inthe l«er afternoon, of Sep- scarcely any rain, amounted only ^ k tott?^ironde f °produ<> 
tember 23 an exceptionally to .55m. hL— foe smallest of any Sen risSg sharplv 

severe hailstorm swept across good vintage in the last 30 years. °F nr not S only has 

foe middle of the MMoc and W yea£ foe. rainfall- in ^Se/i^had a rood rintaie 
crossed the Gironde to cause August and September actually JSvSiwh more successful one 
some damage in -Bourg and exceeded foe average, but fortun- San oUeSere S Fi^re. Then 
Blaye, but as usual outeide re- ately was confined to a few days. ““SSlSrowS* and 
ports exaggerated the effect on Nevertheless, there is no doubt superior bourgeois wines down 

that 1975 ^ ¥B te » Place m the to ^sumable price levels, they 
was catastrophic to tbe iiaiTOW daiet canon ahd. after three vint- »re t«mg bought by Frendx 
bett hit-— Moulls^^- Avensan, ages of moderate quality, one drinkers, and also by customers 
Amns and Lanvar que — and I that conaumers will enjoy- This in njiriiin i and Holland, 
have never seen such an extent includes Sauternes too/fm- an ex- T W ^ 

of brown, burnt-looking, vines as ceptlonal vintage to be * 18 noteworfoy 

stretched across the flat lands- aspired after somany disappoint- ? Ie 2 st 01 che 
cape north of Marganx, but ments In the past deaSeT^ ' ”!KSS* < S?Li I ^Si 

netther that commune; nor SL ^ Both M outo n -Roths child and La- 

Julien or Pauillac further op \T» _„t. '' tour have sold about half their 

tbe M4dod was touched; and PWmatoe -Him - production at Frs50,0W and 

some at least of foe Moulis wines However, it is. profoundly to “539°° *** t ^ n ^ m Sv* JZZ 

may have. been saved. - - be hoped that there wUl be no bo ? Ue6j *S£ ece 2SSi Zlt 

The' small amount made— premature rush .©f offers to sell their 

ab™40plr «£Tle» than last or orders to by the TSs. Tt SI 

year’s veiy large crop of tod m*y be more fofficult for.^the ^eroS at lSst foT™es are 
wih e— was inevitable after ex- powers, short.of cash, to. hold » L least 

tensive spring frosts: in late ^ack than for their customers on ■ *“ move ’ ■ . 

March, followid by an uneven »8ht down foe Une to- thereon- - Unfortunately, no recovery as 
vine flowering, and ah' excep- sumer, as none. xs in a position yet can be ^aceuratdy cnarted 
tionaUy hoLdry July that & to finance foe vintage by buying among Bordeaux s two most 
hibited foe grapes from swelling. «* prbneur.. . important fine wine 

The rains later could not correct - More than cue leading Bor- h t , Showed a° sharp 

this, and." the grapes arriving afdeaux merchant told me . that g*5S?SLf^ ended m 
the cuciers were small, though they did not propose to buy foe Ansnist. ^In Dart^this is the 
very healthy and with little or 75s until in bottle some two ^ larre 11 stocks in. foe 

no rot ' yeara hence. For very large of Brifch and American 

The- grapes particularly g-Ocksof 73sand'74sTemaiiiun- companies one firm is said ro 
damaged by frost were the- t0 ”. ot ^ ?L eaTber bold in Bordeaux 270,000 cases 
Mertots. which bud earUer than S222E5L. ^ TOs, 72s; another has 200.000 

foe Cabernets Sauvignon and, 2JS “**■ 

Franc. This could be a signifi- „ 

t br de th?ES toSiwS Very agreeable 
i£od£j? WF%r?Slore%m^- about 01 jmth firat^nrth 70s a n d "Hj 

aTefideS? Stot Sur f ly - ,M - .“r wonli-he at S4.50- 

foe brianre of foe speculators outside foe trade §5.50, and a swarm of special 
Sum i? Sose estate wtee it tavoutarpt the lesron of offers here, there is not much 
^^minenr ^ a the “ in vestment-m-wine ” bubhic incentive to buy more recent 

rafoi? hSd slow-ma^toe Snl ttat burst otUy two yearS ag0 - vintages of less assured quality 
trtfo a good deal of tannin from What is vitally needed for —although many 73s 1 tasted in 

skins thickened by foe summer Bordeaux is a controlled dis- Bordeaux wril make veiyagree- 
.swas tnicxenea oy me summer &f mrp]us stockj} anjJ & able llght drinking within the 

. iV , . . return to ' ordered, profitable next five years. 

rlJnmlSr trading in whit* all parties. One good vintage does not 

from grower to consumer, know make a Bordeaux summer, and 
f ge SSLrefiiKS^ Wbere they Stand w a fair scale it wUl be some-time before eon- 

£ j Sf oE prices. Towards this, the ditions again become normal and 

mg, while in SL EmilioD and. French Government has just regulated fn an economically 

-Pomerol where the Merlot is provided a modest loan to pay disturbed Western world, but at 
much planted the result will be growers’ interest on their bank least a current can now be 

smaller output - . v- ..- loans, . in return for an assur- discerned in the hitherto stag- 

Although far -too early to esti- ance not to unload their stocks nanl Girondin wine lake. 
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needs the FinancialTimes-daily. 
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and When will the 


■by yitLIAM PACKER 


season begin? 


vtag, the business of ex- gerou^Iy close .to : ,.aiito graph reputation has been bedevilled garde. Hie sculpture was his 
;.ng ideas on paper, collect* burning, with every scribble ana hy his personal myth. He was strength, and it keeps its i 


by G EO R GE - O P PEN HE I MER 


pijmi vwirtvi- uuuung, mui 'T'VIJ —J pri Bull'll uij>tn. ills WU 9 US 3 U£UI, ouu I L nsepa aw ,, . . . . — — TiT # 

.formation, making be a utifalstudio dropping scru piously pre- killed on the Western Front in authority. Some of it Is to be I Seldom has a season begun so b*. parents and Teresa wngbt 
" Tective marks, may be served and. mounted,' 18,5 *-* j *■ — * — -* — -- 1 *»- — — - * w * u.<..,hiu *n«* u-itti » — *»■<* as tus- maiden aunt. 


1915. aged twen'tydhree,' ‘leaving setn In the Mercury .Gallery'S*] laggardly and with so many bad ® ; 


aflsed so variously -.that "Xnd yet the risk is., worth bohincThim theTaura of ‘personal exhibition. Theahaw, however, boom. What promised to be as. ■ 

anything goes. A draw- taking, for drawings. : *»n -. be charm and feroaous energy, and centres -upon his drawing, which 2ood l season as last has so far 


«*J»**»*ifc svra. #1 “ " u&UiS, IUI. umnHig..- --- » w. w. uuu IcrDULMlS CLICl^J, uni reuuw «■*» wiuwm >aod 1 SeaSfin as last fiaS SO tar A ~ s „ Owum nf Mew 

V -whether pushed, . pulled, wonderful things, wvet*W»JSV' general regret that so much covers the range: from the ite . _ di - A fJ^ a 

.. Etf or scraped, is a draw- their own rakes. betfdesoffering promise should be unfulfilled. Jt -briiliant to tfaa-scrawL The, best * >ra ,9e '^ soun I d Kl 7; Haven. Long .Wharf Theato* . 

a drawing.' And so inter- us a. view of the -processes and .is a life designed to appeal to works hsve a simplicity, an Whether that can be redeemed where the revival had Jts stark 

i* is it to see the evidence mechanics of making Art; the the spirit of more recont times: . economical .. and epigrammatic remains to be seen; At the * s .the stage of tne urcie in toe 


ae. mind of the artist is, at fascination of- its resohrtton into genius unencumbered by the re- finesse, coming close at times moment, however, we are ■stiu-bquare. far oetter soiiea xor a .. 
■,so we are- led to believe, form 'and order. Hera Ties, the spousibilfties of mature achieve- to~^ caricature, that is exciting a t the me rev of a - T allymans 1 . tracK.meet than a snow, ir is^an- 
ve actively seek . out ."the paradox, for a -drawing wfcll 7 may merit. That: Kenneth KusseU and beautiful; .‘they are true strike that has closed down- all -* ren * ***** : 

unity. Thus we come to fail as. a finite autonomous should use it as-, a vehicle Tor ieux d’esprit. Those that fail existing musicals and kept “*5^ praencAMy- invisipie . 

»t -the - .pretentious, the object, and yet still ^Valuable. his own fantasies -was no but- ' aevferat others that were about when toe’ actors g&tner-at me rar 


unity. Thus we come to fail as . a finite autonomous should use it as. a vehicle for 
jit _the. -pretentious, the pbject, and yet stflH«%fsduMle, his own f4ntasies-was.no sur- 
. .. the crude and the inept 1 useful to the .artist and enlighten- prise. He was the wtist as- hero, 
"a certain frequency, -and ing to us, and curiOa’slychfeuitif u 1 independent of his work. 

. i meekly loieellng' upon our in- eonsequence. •-' • But after 'all the- work itaelf 

" And .where an artist of The work of Henri Gaudier- was rather good; vital, radical 
; -epmation is concerned, we Brzeska embodies alT-^bftse con- and of its time, centrally placed 
e lied, into something .dan- tradictfons, andmore^ ior his among ' that pre-War avant- 
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. viuuia uim were . . . «. 

— * to Open from doing so end and Words almost maudi We. 

- .The Entertainment S " SSKTSiK. 

: Gniaeis on page io srs-a r«5 

r “ • p^ofe by Denn/s j.^earSn rertaged ^suli.fully by Michael 

make the. distinction clear, and sup pose dio open early Smith *as°^e 

are themselves as much a tune- in October, has been postponed ^i-hoolte^lSr Nan 

tion of his way of working,, all for additional rewrites and there new- 

or nothing, as the* successes; *s a jTimour that one or more of Ernest Thomason as the 

which V iast the., cage., with P»PP« producli™ _ «. “ ^’-5S w^“m1s « thc 

, S ?n'r - ^ . ; n ,U town ,nd crates h,voc. U. 

If more con : • * ' fact the whole company was first- 

mde red. This intriguing show : ’ y ?' rBt e and the play is as true and 

;remains open • until mid- The season opened with a moving as it- ever was. There is 
November. revival or Thornton 'Wilder’s talk of bringing it to New York. 

. . The Skin of our Teeth with .. V 

Altogether -the opposite, in Alfred t> rake. Martha Scott .and' * 

attitude and manner, -with no Elizabeth Ashley in the leading-- •; 

pyrotechnics at all. is to be seen tales of Mr. and Mrs. Antrobus Last and best is a musical in 
at : the Parkin Gallery until f)cto- and their maid, Sabina. Sabina the' midst of. the musicians’ 
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Cnrnme jlct-ariiiu 


Robin Askwith. Hu^i -Paddick; Frank Thornton and Sheila Hancock 
in Robert Patrick’* new play; ‘ Play by Way.* which opened last night 
at the King's Head, Upp*r Street, N.l 


her 25, and theo at the Ashmo- starts off the proceedings by stat- strike. 'John Houseman's Acting 'n r urv I ano 

lean ' Museum \ throughout lug; flatly that she doesn't like tie “Com pa by, happily, bad a contract J 

November. Charles -Mahoney play and, what's more, -doesn't with the musicians that has not ..o' -, v r a 11 

died eight .year ago. largely on- undmstand it. .The critics took yet ..terminated. As a result he KOMPn f^TTI I I 

known except by his pupils and .their -cue "from this speech <and was able to start his season with JLVV/L/wA L I'lW a iAi 

colleagues, one or those minor proceeded to give it a drubbing. The Robber Bridegroom, based , r r t-7 a 11 PTtf FOP RF <1 

heroes of English Art 'jehose I was not with them. For me, oa a novella by Eudora Welty by t,JL-r iiADti L n r Ui\D LO 

work comes as a_ surprise and a Wilder’s philosophical comedy' and a thoroughly Joyful occasion •* . 

pleasure. The drawings in this that- depicts the misadventures of it' ' Is. Gerald Freedman had, Robert Merrill’s recifal at ■ and other opera “ ous ®® .■* * 
show are conscientious, and an American family through the staged this fairy tale of the Drurv Lane on Sunday contained verdi oamone ae memoeu 
single-minded, recorfc of a close tc< Age, through extramarital Deep South with consummate some en j 0 yable items, but they f°"V Cario. (also^unc 

and repeated examination of the go ing*on. through the Flood and skill and imagination and Alfred * n - t J -i ways ^ pieces one 

natural world, particularly trough a war, escaping extine- Ubry in his book and lyrics and ? L «^n\, , T h irrv L? 

SSe eSeiS? i toVe^ *\%? x f£^Tr He? &JksT 

Ka asus 'Mssaa i ss x 'a-srssrs - ass. 


. by 


Robert Merrill 

ELIZABETH FORBES 


Charles Mahoney: The inspiration pTan Artist 


so well made. The o 1 paintings Then came a second revival men Cof their possessions) with'* 000 conuiuon. uiougi. »ui«r Ui w«« « g , auu 
are rtraight-fonvardly academfe, *££ o^ll’s ST wlldS^f S^dancls i ** JSLTl tortibS Im V 

»° u . nd but rather less personal. ^ only comedy he ever wrote., by Donald Saddler add to the,}™ bmbre has -inevitably fim of Havel s Hebrew song*. 


ibeth Hall 


Festival Hall 


Berio’s birthday 


by. DOMINIC GILL 


Friday • the ' London Sin- in . important,, substantial, - pbfeti- 
i celebrated Luciano caL- contribufiorL To -the- genre. 
50th birthday. with a pKh 

. Ki. -xvmm), on the^thenrhand, ,1 


by ELIZABETH FORBES 


* ou . nd i?“ t ]ess personal, ^ on jy CO medy he ever wrote, by Donald Saddler add to the the timbre has mev»aoi> m m t he vSrtl Eruup 

and a little dull, . Tto. iappily, seems to be pros- funr being mostly of the country «°™ e ° B openilig of ' 18th . ^ JfllSS!.. «J| HjhtS°!£ 

peripg although it is only being square variety in keeping with ceotury S ongs and a rias was sung'^ ^core numbers with which Mr. 
• given for a limited engagement. -the music. stiffly and unidjomaticaJIy. Merrill finished his recital p ro- 
ll is, more or less, what O’NeiU* Houseman’s company consists MoM it brought -a gleam to the vided the most satisfying and 

would- have .liked his boyhood largely of youngsters and they singer's eye and sohie animation pleasurable singing oftbeeven- 

d . . -f to be, the true picture being con- are better than any other group into 'his voice though it must be ing. Entirely relaxed, bis voice 

Kptn . tained in the grim but admJr- of actors in town. Outstanding in admitted that he ‘did not make a by now well warmed up, the bari- 

L/vtll able Long Dag's Journey Into this production are Kevin Kline ver y elegant Don Giovanni or a tone, and his pianist. Marion 

Wiahfc'Both plays take place in . as the robber. Patti Lupone as particularly subtle Figaro. Merrill (who is also bis wife) 
^ New London where O'Neill spent the village belle whom he robs Neiusko's invocation of Adamas- put across the spirituals, includ- 

r*r-w the greater part of his youth. . of her chastity, Mary Lou Rosalo tor from L’Africaine fsung .in ing the splendid Joshua Fit dim 

[ / K f 1 I There' is" little plot, merely the as her Wicked stepmother and Italian) was delivered forth- Battle of Jericho with tremen- 

L Jl A actfim-'nf' a "Tonhg boy going David Schramm as her loving rightly, without much finesse, dous verve, and then enter- 

through the pangs of adolescence, father'. , • but an aria from Znrit suited tained ps to 1/ I mere a rich men 

T U FOR encountering sex, first love and Unfortunately. The Bobber Robert Merrill’s style rather from Fiddler on the Roof, Gersb- 

*■ a v/ jx u i- J • thtflloWering of a mind. Richard Brtdeorown Has a short stay, 1 better, and the first half ended , win’s marvellous It ntn'r neces- 


- o f his- ample*. which the' bave hcvet fouad a particularly For her penultimate London the soorano Was in much better Backus 1 plays the boy -with- sen- being - in- repertory with Mar- with 'a rousing account . of sarily so from Porpy and Bess. 

_ '__L _ * ... * _ * PCUUiUUIMB Xiunauo UJC supiauo was, in mUCQ D«ier . OA. ft nhalrW. TK* n, — ;-- tha cant -manta hut main. 


>r himself* conducted. beriiHixig work-— nor djd.agaih-On recital— farewells will be made form 'Ganvmed -- suffered from "sitivf^'^nd there are' , fide per- -iowe’s Edward If, Chekhov’s The Nemico della patria from and th^ sentimental but melo- 

-™, -tartuir^pv-j. *23 SLy ™** »2r«a..*!L fc ^ rt »• — p-M. — 


-.- programme'. to provide a ^o r ato, fasciparis8'as a technical- -ktrpf' -chose w a programme of .Phahomen from, a 'lack of sfm- ' geraitf’tod William Swetiand. as Time of Tour Life ■ 

bensive, “ representative *1 pesis. iar less convincing as a soqgs by Hugo Wolf* the com- plicity, but bothnsongs were cpn-i. .* . ■ . • . 

Berio’« is an excention- e T«?? un u - na ^ lca P<wer with whom, as s lieder- fidently. attacked, 'the* line - 

. Denvs is «.u eitrj/uuir mant Wider nhvsical sena ration • ,_a«,i.i^ *vv ■ >- > r -~ • ■- 


n $ 


works'^-, and the forces ..was not _wboU£ pervaded shadow ; of its former lustrous ■ of the Schwarekopf artistry: at its I 

SinfrinietfaV disposal will tonal --beauty, and though there finest,* the. text pointed without 

«t clear V limits to their are,- as f there always; have been overemphasis, - the melody 

It was just, a little sad for oS aSd InsS- ^rpnghouf. her long .career, shaped with, exquisite delicacy 

•same -that the birthday than a points . of interpretation wlth.* n d chartn. . . - 

Mod did not include any SSS - b ut* essenttoilv fin musf-' which" individual 1 is tellers may Th * second, halfof -the 

.very best works — minor imneeessarv hellish- disagree, sometimes violently, }‘f as J evot .?? to , sel ^ c ^ ons J ro,rt 

M eceS like Epifunfe. Si St' ^ unnecefiSMy there can be no question of the *° d hahao^Son^ 

Labormtus II or. Sin- _ ■ seriousness of purpose, the total L 0 - 0 ^ 5 ", „v £ e ®k 

Recital l or Circles; nor dedication, the -deep understand 1 : f l9 “! 

'f the far eieht) points on.-a curve to find . . Jn6>'r!h»t "Pti«ah«»t'h Rehwanknnf been one of the singers most- 

L iS thetr pure un- for anlo... piano and 22 instru- Sfn^to'iSronM - Aspired interpretations; it now 
ted form- 'nor^even- fHt was nice^-broad gestures, tnese songs. strains, her resources to their ■ 

‘assaaaio staeed_ . imaginative instrumental ■ com- ^At the^Fe^val Hall utmost, and must make painful 

he p^Smme did include binations decorating a swirling ,istenin B to anyone who heard 

Derfarxnanee of the d tremokmdo keyboard perpetuum able time to warm up md sing her sing the song at the height 
teautifuT lfimhiute Mobile a tittle reminiscent of tenMlpo voice. Im FrUhhng ^ her vocal bloom. Trait’ iticht , 
' iSSrlS.-tivSJSl? the viola Seauenza. just a the. first, of __ three settings _ of *»■ Ltebe, on the other hand. 




abroad 




beautiful naooiie a- mue nrumusceui ui -y -- ux .uer vucaj uiourn. . itu u. mou 

in homoShonip^SSStiie ^iola Seqjtenm, just a the. first, of three «““**». ‘dW 'Lirte, on the other hand. 
Srturef may quarter-of-kn-hour lopg. - The hy .Mdnke, m rather conceded nothing to the ravages 

.tortures, Smcronto<l^> American Anthony di Bona- glngerljc , crooned, though i die ^ time,' being, perfectly sus- 

i ore afterguards’ ^n' tfSe ventura, was the dedidatee and fMWft • gKgected to the farthest tained '#i mood and subtly varied 

Ii ^ 'iii^^rt-^lr^’ the . effective, :, steel-finrared con*™, of file hall. - Rarmceh, jn expression. v 1 

morc rewarding. Nice— though Tiardly the third Mfirikp. song, still The settings from the Italian 

substantial. - But -the finale of betrayed; wth unsupported tone, Songbook - were greatly appre- 
FoOs Sonps with Cathy Berberian the^nger*s. vocal unease, while ciated by a large, predominantly 
quickly put. sucb dull, thoughts Zjpeunerfn, a poem J>y -youthful audience. Pe'rsonally I 

out of mind, A ■ marvellous per- Bich^ndarif, -the -Gipsy girl and g n( i Elisabeth ScbwarzkopFa 
... formance; who else, at the endof her suitor were, sharply eha roc- manner In these songs too self- 
an evening of ■“ contemporary t^sed, but by verbal inflection consci ops. - aiid she -now 
music,” could leave us so happy, calher. .than contrast of timbre. . exaggerates the comic - element 
. so sated and crying for more?-;. '.v-Tor a group of: Goethe -settings even more 'than formerly. 


You may assu me that it is. 

And you may be wrong. 

In qur experience, manyinuiti -national 
firms are under-insured in one part ofthe world 
or another. '»■•:.> 

But how Gan you control centrally, 


Festival Hall 


WE’VE BEEN 
GERING OVER 
THIS PORT 
SINCE 1965. 



Sunday’s performance- of - a 
20th-century masterwork still 
capable of unseating the Festival 
Hall, even on a. Sunday (imagine 
a "room at the Tate' emptied by 
the presence of a Picasso or a 
Braque!) inspired a rare meeting 
of sympathies. The careful, com- 
plex working '■ and structural 
definition of the concerto have- 
led some- soloists in the past io 
take a -cool, eveii a- steely viei k of 
the music, placing technical; com- 
petence before emotional com-, 
mitmeot. • 

" .Kyung-Wha . Chung, soloist . 
with the New Philharmonic,- 
under Kurt Sanderiing, is not a', 
violinist' '-about whose technical 
prowefis -doubts' "need be raised 
(on the contrary— the mastery of 
abundant^difficnlties was breathr 
taking). To the forefront in -her 


interpretation,, however, was a 
capacity to embrace with fullest 
.Warmth, delicacy and tenderness 
':th<>-. emotional ripeness of the 
OUBitV to respond on every level 
to .its many layers of feeling — 
Ipsv/pafn. nostalgia, grief, conso- 
lation apd ail- the other inter- 
woven . strands that so enrich 
Rerg’s handling of concerto 
.fbznL -Noth ing was more moving, 
nor truer to the spirit or the 
musk; than the transfigured 
beauty . of tone Miss Chung found 
for : the. - final, ethereal pages — 
thejriit Raradisum. of 1 a great 
instrumental Requiem. 

Sir Sanderling and the 
^orchestra were strong partners, 
'-^-perhaps a little loose in rhyth- 
mlctiqfiidtion at the start, but 
Rliye'fo' the -soloist and her in- 
tentions. No need to wreneb out 
ttie. “ spirit of death" climax in 


agonised jerksv Mr.' Sand eri ing 
held the torrent within the pro- 
portions of . the whole perform- 
ance'. A sense of proportion and 
a large purposeful grasp of 
wholes -are the conductor’s 
apparent strengths. Both the 
Lohenpriti Prelude . and • the 
Bruckner ' Fourth . Symphony 
were , marked less by. .sweetly 
drawn-out melodic lines (in each 
work there'was a fair amount of 
acid wind blend and edgy'ktring 
tone) than by a powerful, lucid, 
spacious unfolding" of musical 
movements, firm '• in pulse and 
shape. It was a Klemperer pro* 
gramme Klemperer's orchestra 
gave us (the Berg, in truth, from 
well before his ’ PhDh'arinonia 
days) i at their best, performances 
and-, playing - were .worthy - of 
him.- 

. •; MAX UOFFERT 


Open Space 


The National Theatre 


' Davfd Edgar's lunchtime play fl«h V|or the, delight as- one of 
is not a paean of praise for our them 'SaySj. of voyeurs ea route 
“W;- th^on- 

•rently under construction on the oatof-work-^roduate front RADA 
South Bank; , nor is It really a who;- r in between derailing her 
tribute to the plethora of fareeg; leather i gefli» , an rf givtag the stage 
tend revivals winch ' annually technician short shrift, mumbles 

■ _ -an ‘ t- -£.«n Th i. 


got the best of "—and laments 
the national malaise of idleness 
in these - troubled, times.. 


(Uia I evivoto . wsHvu „***,-— ^ g — L,. 

attract tourists and their money 
to our shores. Rather, It is 


to our shores. Rather, it is 

clever and very entertaining ex-. JJartJel): m an^ebument per- 
tended^ metaphor of showbiz ex- 

ploitatibn and the - sort the oUy jostiflcar. 

hypocritical .cant beloved, of «' by 

■public representatives whenever; 

ttey are. afforded. the space and needs : to ^tiate her 

time to praise, our theatre and (any work) 

vatae as a “national asset n . despite living' with her husband 
in iheSdSrJssed times,, j - ^^Twiokenham mansion.- - 
We are backstage -In- a Soho. : The. producer (Robert" X)atea) 
strip joint, in the. company of- deliver* .himself .. of -production 
three girls compelled, .for dif- notes^-jost befor? the show— 
ferwit jeasona,- to flaunt their Give them' most of what you’ve 


Averring -that jwe should all pull, 
together^ he .suddenly . flies into 
a blind rage when he discovers 
that Eileen’s body fa covered in, 
bruises, colours she' has won in 1 
the marriage bed. ..The play 
briefly and economically relates 
.the .world of the strip show to 
the entertainment world as a 
whole; and the " unreality " of 
the . legitimate theatre is 
poignantly expressed by Ella in 
an account of a vigft-to the Old 
Vic where -. a well - heeled 
audience sat and applauded thei 
apocalyptic conclusion of Heart- 
break House. - The director of 
this impressive little interlude is 
. Peter Stevenson. • - 

MICHAEL COVENEY 


P p ■ ' insurance foryourlocal branches around 

Easily.Byofganisingyourintemational 
[ . 1 . ^ Insurance through CU. ; . 

I H Our localbranches will handletheday-to- 

} -• day running of your insurances. are in more 

- than 100 countries worldwide.) 

Butthe broader aspects ofyour insurances 
can be dealt with by our International Risks experts based here 
intheU.K. 

VVb’II. help you by analysingyour present cover. 
V\fe'llprppose cavers to meetyour local and World-wide 
corporate needs. . . . • 

We’il be on call to discuss witbyou insurance trends, or 
analyse particular claims areas. 

We’ll help you with services and data on better risk control. 

' Bykeepingbverythingundercontrblfromoverhere.you 
can have peace of mind about yourinsurances overthere. 

Call us, or askyour broter toiet up a meeting. 


Make Sure. 



. Commercial Union Assurance Co.lirf ? Jntemational Risks Division 

Helens, 1i.Urlde^shal^LO^^^ EC3P 3bQ.JeUQl-283 750C. festered in England Nb.21-487j . 
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Study into 
commercial 
banks in 
Guyana 


Bjr Our Own Correspondent' 

GEORGETOWN, Oct. 20. 

" THE FUTURE of foreign .ant 
' mercial banks in Guyana will big 
' the subject of a study by the 
Bask of Guyana. The Govern- 
ment is expected to make an 

- * "announcement on their fate next 

May, when the country celebrates 

- its tenth anniversary of independ- 
ence. 

At a- function marking, the, 

- Central Bank’s tenth anniversary, 
Hr. Forbes Burnham, "the Prime 

- Minister, asked the institution to 
‘ advise trim how to make the 

operations of commercial banks 
r " in general related to the develop- 
ment' -thrust, and In particular 
whether -the presence of foreign 
banks is consistent ' with that 
thrust - 

. - A . ■ 

“ If it is consistent tell zne 
’ how;, if it is not advise me what 
. Id .do "and how to do It,** *W siid. 

The- - foreign banks - are: 
Barclays, Royal of Canada, Chase 
Manhattan, Bank of Nova Scotia 

- and Bank of Baroda. 

The Guyana National Co-opera- 
tive Bank, set up in 1970, is 
supposed to relate its operations 
more to the State-supported 
' co-operative sector, but it has 

• been competing directly with the 
' foreign banks. Official policy so 

far has been against national- 
isation, - preferring instead 

• “miniaturisation." 

The rationale has been that 
since foreign banks mobilise 
national savings the only real 
asset to be nationalised would 
be buildings. However, with Mr. 
Burnham's Leftward swing, 
ideology is playing an increas- 
ingly important role and national- 
isation cannot be ruled out any 
longer. 

Mr. Burnham also called op the 
Central Bank, in its direction of 
credit to the productive sectors, 
not to overlook the co-operative 
sector, especially since Guyana 
was a co-operative republic. 


Small business 
export awards 


By Lome Barling 

SMALLER Bui un ESSES whose 
export sales have increased sub- 
stantially during the year are 
now invited to enter me nation a. 
ccnu pea lion for the Expoti. 
Award for Smaller Manufac- 
turers. 

The award is sponsored by the 
Government through the British 
Overseas Trade Board, British 
Airways which contributes prize 
holidays, the Association of 
British Chambers of Commerce, 
the Confederation of British 
Industry and the Association of 
Independent Business. 

The Chamber, which admini- 
sters the competition, admitted 
yesterday, that response.; had 
been disappointing in recent 
years and it was hoped that more 
companies would enter, despite 
the rather stringent qualifying 
requirements. 

“The prime intention of- all 
the sponsors is to recognise and 
reward tbe vitally necessary con- 
tribution which our many, yet 
relatively unsung small busi- 
nesses make to the economy," 
the chamber said. 

Tbe competition is open to any 
independent manufacturing com- 
pany or group employing fewer 
than 200 people and whose ex- 
ports exceeded £50,000 -in' the 12 
months to March 31, 1974, and 
£100,000 in tbe following -12 
months is eligible to enter, pro- 
vided it has not won the award 
before. 


EEC protests to-day India, Japan 


before Anti-Dumping 
committee 



... BY DAVID ECU - ' GENEV&, Oot 20. 

EUROPEAN COMMilNfTY pro- industry that tbe growing volume 
tests over anti-dumping hearings of domestic complaints against 
la the U.S. are' expected tp' be foreign trade ' practices was 
rather subdued when the .GATT threatening to ' disrupt the 
Anti-Dumping Committee meets international trading system.- 
to-morrow. Perhaps more 'important, he 

The meeting was brought Jor- suggested that the administration 
ward at the request of tine Com- might delay -any -final,; ruling on 
munity. which- wished' tO record demands for protection against 
its "grave concern-” over 'the. small -motor ' vehicles until 
"growing volume tf investigations -November, -. 1976, or .after, the 
being conducted unaer tfre hew presidential elections.' • • • 

US. Trade Act. * "That, as' veil 'as the announce-' 

wide range of Eurogkn jaports^ fflfent of yet Another “reasonable 
including stee ^ r 581 understanding "reached between 

glass and f^twear. -r the UA and the Community on 
^ One-fiftn ol ^ SEC exm>m to . tow - to conjee discussions . of 
the .U.S.i agricultural- issues here, art read 

in eristiS™ pending 818 clear that the U.S. 

JSs^ove? tS°S£iis P lSn P™gted. There .have f been*i£ 
th* twn major tradine Partners di cations in the last few days 
could have' repercussions that both sides' felt, the. situation, 
jeopardising the - “Tokyo was slightiy out of 'hand- 
Round" of multilateral trade is 

negotiations. ' - ; 0D the 

The U.S. was then- linking the apart from Mmft > \J2£2£ 
two issues, and indirectly warn- protest in the Anti-Dumping 
ing the Europeans not to take Committee, as will be done to- 
cover behind the convenient morrow, there is very little mote; 
“protectionism of others ■ and. that cmuld.be done or threatened 
abandon the overall goals of -the until the U.S. administration had- 
trade talks. •' actually taken action on one fir 

Since then, ' -however, Mr. other of the hearings to progress. 
Frederick Dent, the' U.S. Special The' Community now appears to 
Trade Representative.' appears to' recognise that' the tJ.S. admihi- 
have had second .thoughts. In stration really is, on this issue,- 
an apparent about-face, he has" the prisoner of Its own leglsla- 
Issued a stern warning to U.S. tion. 


Malta’s visible 
trade gap 
again lower ; 

By Our Own -Correspondent 


VALLETTA, Oct. 20. 
MALTA’S VISIBLE trade gap 
continued its downward . .trend 
Jn the first half year; falling to 
£M39.3m.. a drop of £M3Bm. 
below the 1974 -level. The 
improvement flowed from largely 
increased exports, which rose to 
£M29.6m„ against £M25.5m. The 
import bill was unaltered at 
last year’s figure of £M69m. 

Increased imports covered pur- 
chases Df machinery and trans- 
port equipment and supplies to 
the industrial sector, mostly to 
beverage and tobacco companies. 
Consumer goods also rose by 
12.5 per cent, to JEMSAm. Most 
of tbe additional purchases were 
in response *'• to .a successful 
tourist industry. ' " . ' . 

Imports' nf ' raw materials 
declined sharply, largely because 
of smaller arrivals; of synthetic 
rubber. Malta’s fuel bill for the 
six months dropped £M03m. to 
£M6Bm. Food, chemical and 
animal and -vegetable, oils .and 


GEORGETOWN, Oct. 20 
JAMAICA HAS become the 
second Caribbean Community 
country, after Guyana, .to iplace 
Caricom imports tinder its 
import licensing system to pro- 
tect its balance of payments posi- 
tion and ensure effective' moni- 
toring of the import level. 

Mr. Percival Patterson, the 
Jamaican. Foreign Trade Minister 
said here .that Caricom ; goods 
imported into Jamaica, now. 
require licences. 

The move, be explained, did 
not mean that quantitative 
restrictions were' being placed on 
Caricom gooc&. .Jamaica would 
continue to hjftttour its commit- 
Iment to Caricom* In spirit and 
letter. An- import ceding of 
SJSOOm. C£480m.) annually was 
set' for. Jamaica,. 1 mid CariCbm 
countries would be given "first 
call on that provided the goods 
qualified for Caricom treatment 


fats also felL 
Domestic, exports and re- 
exports increased £M4_lm. re- 
exports of mineral fuels, lubri- 
cants, food, beverages and 
tobacco now share 20 per cent 
of the island’s aggregate exports. 


Contracts Abroad 


BROWN BOVERI is to supply, 
erect and commission high and 
medium voltage switchgear Jn a 
total value- of £25.5m. to improve} 
the power -supply to Debar the 
capital of Qatar. Other recent 
orders include three from Saudi 
Arabian companies covering 
eight gas turbine sets worth 
£23. 7m. • 
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Jamaica to 
license imports 
from Caricom 

By Our Own 1 Correspondent- ■ 


plan linked 
development 


By K. £ Pharma 


. NEW. DELHI, Oct 20. 
GOILAiBORATlON BETWEEN 
India and Japan’ cp a .wide range 
of * economic ' activity — from 
water Trijuta^emeat to' participa- 
titm in petnocheittfcal projects^ 

third c duatrie s— is. considered 
possible by the- tiwo countries. 


./-.The matter wasdiscussed re- 
cently in Tokyo hy a- committee 
set .tip for . the /.purpose, and 
according to Mr'. B. R. Bbagat, 
leader of the Indian delegation, 
the scope &- the -Indo-Japanesc 
Committee ‘; : oa Studies in Econ- 
omic DeveicqmseiJt'has widened to 
cover political relations and co- 
operation jn scientific pro- 
grammes. - .... ■- 
' The -Tokyo meeting identified 
24 prctf«tf*r-nine proposed by 
India and 15 by Japan— on which 
scientists- of- both - countries 
could work. A» example is metal 
corrosion. - -. . y. ■ ■ ■ 

The Japanese delegation. was 
composed of senior economists 
and career diplomats,’ indicating 
the direction which Japan appar- 
ently wants to g£ve- to relations 
withlndia. 

' The impression gained by the 
Indian team is that Japan, en- 
gaged in « delicate balance of 
relations between the. Mg powers, 
would like to expand and 
■strengthen ties wfth India, which 
-hitherto have 4>een mostly on the 
ccRnmereial- planer 
* On' political matters the two 
{sides agreed that mutual co- 
operation and dialogue should 
substitute attempts at confron- 
tation, according to Mr. Bhagat, 
who said the talks were * frank, 
friendly and. forthright-" 

A particular area in which the 
Japanese are interested in help- 
ing India Is rice cultivation. 
Their experience has Jed tbean to 
believe that world rice produc- 
tion rtuld- -be doubled. That-in- 
vfilVes water management, seed 
development and fertiliser pro- 
duction. Japan is also interested 
ul helping India to set up a steel 
plant and in going into partner- 
ship in third countries, especially 
the; Middle East, where Japan is 
bidding .for multMnilUon dollar 
petro chemical - projects. 


Aluminium ^ duty 


The Indian government has 
reduced excise duties on 
aluminium to make it cheaper 
for users both in India and 
abroad. The levy oris producers, 
of aluminium for' electrical use 
has been cut frojn 55 per cent 
to 50 per cebt. and distribution 
controls on the., metal have been 
lifted. Price coiftrOlS have ended. 

The government 4$ to give 
“ positive eheburagejotent " for 
thfeexport of aluminium, and will 
take advantage of the growing 
Stocks of Jthe metal tojeam much- 
needed foreign. exchange. Details 
of an' export incentive scheme for 
aluminium will be announced 
soon. 7 - * * 


AMERICAN NEWS 




BY DAY© WHITE 


RIO DE JANEIRO/- Oct ZL 


CONSIDERABLE IMPORTANCE said that he? believed- thJdr.tbe understood that searc&.eoatracts 


is being attached here to this developing countries-had matured wiH form pert of the 'Minister’s 
week’s European trip hyEoreign iir their views hnd .were, nowin discussions in London- He is also 
Minister Antonio Azeredo da a position . to negotiate. JThe .tiue to sign a_memorajJdito'. of 
Silveira, .who hopes to Jay- the- accord would mean-guarante eing understanding, covering various 
baas for agreements on sharing 1 access- to industrialised markets fields of economic and technical 
technology,- particularly r.wtth for Third World produce and- a-co-operation, i ncludin g railways, 
Britain. . * ttoge fii the drijtstmctnre. ."Steel and capital ;goods,r_Tfce 

Sr. Azere da Silveira said in an J ' Braiil, ha aud. a Brazilians are .^so.-Joolong .for 

interview that he regarded co- role toplay In the partners to build up their annat 

operatioD with' western Europe and thiVwas -being e«tnfoft*d'bv meats industiy. - 

as. ’basic "to BrazU’s develop- ^ WadrJlSS^it Areredo da Sareqa Imtos 

ment irtans; Brasil was looking not tbe derekwm&t^ London on Thursday for. Paris 

to Europe, rather than tte a separate Latin' later Rome.^ x: -- 

US. for partners in joint- ven- ^ ■vranted a w realistic ’r wi Huh CYShanghnessy Twntes: 
tores— such as the. nuclear deal- - flexible • framework for -Trade and- Brazilian purchases 
already agreed with the West operation'. The putative* itafrEof British technology , will -, he. 
Germans— to make use oT Brazi- America* economic Wem high on the list Of priorities dar- 
lian reserves of raw materials.; (SELALto be seijm wiflf hS ing Sr Silveira’s , -progrmniiifi.- J 
■ with the U.S. has qnarters in. ** imistj. bg : Pnring ' *'•' visit- to - Mr. James 1 

produced “a few. serious fits- selective to bTeSectiMJ’^w -Gallaghan to^ay the-3rarita 
appointments," he said, parti m- caiw Minister witi "Sign a memoran- 

lariy . as " regard supplies of _ - i: \ « . >' , . /V. • . . dum ^ of understanding ' wbldi 

nuclear fueL But he denied that _rt-. antlines areas^-^f .special- co-, 

Brazil's pact .with Bonn bad establishing relations wjft_Cnba. < jp erat j on between Braritiin axwLj 
coated cooler relations with the 5r - Azered0 ^ Stiyena British industry. -He wilrcaiT onj 

U S. Government, despite sharp S?® the Prime Mfcnister ttweorrow. ■ 

reactions In the Press and- Con- r 14 ^ abafained,. j* ^ hoped that a major, credit 

gress to the potential implies- deal between Britain And Brazil 

tions of Braazilian unclear inde- ““tea vote to .era^tnejplo«a4e w yi ije announced before- Sr 
pendeuce. “ Brazil does' not aim °* ^ u ^ 5a earlier thte yeak.^vas ^nveira leavqs Lefladoni* ftcitidt 
to become a nuclear power,'* the 5^*- Jft eW ja: y ng ~bnsiness will also 'be ■'interested 

Foreign" Minister said. . mto'Amenean sjfsi^in G^n ^ progress -pf -plans for. the 

Referring to his proposal at toe with Cuba, be said. - 

UN General Assembly for 


QUEBEC will, set up .fr 
price arid wage review 
•abfflrtiy witfi similar; ; ! 
less extensive powers tt 
federal one.- Premier ' 
Bourassa has said In <- 
Ctfy. -'One main reason 
£ avoid setting n const! 

.precedent fey aDewin * 


. ..... , federal’'.: government 

$5J5bn. Itaiptit sdteme ; ."matters which 


developing 
countries, ‘ 


-.-and 


The Interview wax held before Brazilians are building Wto toe 
commercial accord:- between the Brazilian Goveizunent's/de^ Paraguayans, ofi .tbe ^JPa^rana 
developed ciston ;to. 'open . the .doom Mo' river, the largest ^hydroelectric 


Sr Azezedo da Silveira foreign ofl eisdarers, Arat eL is development in the world- . 

•' i • ■' " 2 2 ! * ' "-i ' ■ ~ **’ 

, ; ; * - ■ .■ “ ‘ ~ A- -• ' w ■*' 

Mortgage fatures fliarket opens 

A 1 ". •>" NEW' YORK, oS-SPBi- 


BY JAY PALMER 


THE CHICAGO Board of -Trade, prove especially valuable because logg lead time between commit- 
America’s largest conanodities of the “ commitment’’ nature' pf ment and re-ssde has been 1 
exchange, this morning: opened the home financing industry. At blamed for '-the drytng-up 
the Ifirst ever futures trading the moment a mortgage bmjker fo _ T,nvale hbusina 

market in mortgages. While the has to promise to buy mortgages 

Board’s more -normal . fare, is on housed that wiU not be^Siy development However toe . new 
futures trading in agricultural for sale fQrlS or 15 monthM ^Tiff .-market provides some measure 
commodities, and gold, the basic typically, the banker arranges* to’ of protection from interest rate 
idea is that a mortgage futures combine these commitments foe movements and, as a result, a 
market* will offer all types of sale in toe secondary market to number of leading property 
fixed-interest investors a meeb- long-term investors. financial organisations have said 

anism to protect themselves from With .recent wide moves&oft that they will double funds going 
adverse interest-rate fluctuations, in key market interest rates, this to development ’,.* 

Initially, it is assumed that : : - 

trading in. the new contracts will 


Beame plea to Congress. 


WASHINGTON, Oct 20. 


Hope for growth in Pofish- 
U.S. trade to $lbn. in 1976 


BY PAUL LENOVA1 


VIENNA. Oct 20. 


AN EXPANSION of trade and co- ments, pharmaceuticals and some 
operation .is expected to be the texiles could find a market in 
result of the recent visit by ‘Mr. the DA. . 

Roger C. B. Morton, UJS.‘ Secre - ' m 
tary of Commerce, to Poland and Soviet trade 
Hungary. Mr. Morton said' that 

two-way trade. would rise from. wmiAonfearia . 

$900m. to Slbo. in 1976, and could ' 

be doubled to 52bn. by 1980. * '.SOviet-Bulgarian trade 6 

The Polish side > pressed jcheduled to rise 6y SO^per cent 
interest in increasing' -exports of SEi,* 
engineering goods in- addition to 
th^e of . farm _ products S- 


timber. It is hoped ttai detiv^ “ “K 

basis of industrial co- 


Ser^n""^d'"io‘^v^u^ ? «» tm ionntries Mr: Mril 
wouid.account for 30 per cent of d !Sl! y rf p f^i> r c 

the Polish exports to toe- U.S. by ? f 5U, ”?12 ilt ^? rea ^ d 
1980. Prospects are favourable « a3 - 

for broadening cooperation in electrical energy would be an 
such branches as mining and 

power, chemicals and electrical tee.hute uad steady growth, nt 
engineering. Bnlgarian economj . . 

„ . Z . . r_ ~ - ■ .. .. - Mr. ft. Baibakov,, the- -Soyiet 

Polish owuhrwre reported to ^deputy premier, said Bulgarian 

enterprises would participate in 
nation ” toeatoent for Kungarian ffie deve iopraent of Sorietroil 

CTOrtK Mr. Morton spoke out in production capacities, 

■ at present some 
- Bulgarians working 

Congressmen primary in timber production 

took toe samj wew - - in toe Soviet Union, he added, 

In contrast to trade with and -the latest -agreements “may 
Poland, -U.S. - Hungarian ex- ^en involve a considerate 
changes are . atilL relatively increase- re toe number ' of 
modert- Last, year Hungarian Bulgarians assigned to wtftk on 
exporte were ■ only 327m.. and construction projects in \ the 
inqiorts $I16m. Similar levels are s 0V j et Union." - 


likely to be reached this year. 
Although the U.S. share of total 
Hungarian imports rose from 1.5 
per cent in 1970 to 2.3 per cent 
last year, there Is scope for ex- 
pansion. Firm products, glass- 
ware, pottery, efe, still account 
for .about 85 per cent, of the 
Hungarian -exports to the -U.S. 

Mr. Morton felt that Hun- 
garian-made precision instfu- 


•» 


Successful U.K. 
mission to j 
South Korea ; 


of expansion. . . and there is plenty of room for 


IDA. . . In the twelve months ended March 31st 


million towards capital investment of more than 
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By Our Own Correspondent 
SEOUL, Oct 20. 

A BRITISH trade miaslon, which 
has completed its official pro- 
gramme in South Korea, is. said 
to have sought a British inroad 
into the local arms industry; and 
has already received an encourag- 
ing response. . 

• Mr. Derek Lambert, a 'director 
of Herbert Machine Tools, said 
two local arms manufacturing 
companies had' entered into 
serious discussions with some of 
the 20 mission members . for 
possible use of British engineer- 
ing services in this field. -He 
declined to disclose the details. 

On other areas approached .by 
toe mission, Mr. Lambert said 
tbe result was so successful that 
“at least half of the members 
anticipated very good business 
deals in toe near future.” 

. Although still in its fledgtiug 
stage, -South Korea’s munitions 
industry seems: to have good 
prospects foi lowing the recent 
legislation to raise some 
U-B.$409m. a year in . defence 
tax to ■ finance arms purchase 
both at home and abroad. 

“The Korean people” Mr. 
Lambert stated, “do not know 
about what the British can do to 
this field. Don't go holy to the 
ILS.” . 1 


and other real estate groups 
hedging potential interest rate 
movements. . With this extra NEW YORK City Mayor ' later in the week. ‘ •«. . 

protection from money - cost Abraham Beanie warned Con- “If New York City were to 

variables, the' CBOT claims, gress . that if the. city defaults default hundreds of millions of 

mortgage lenders will be less “hundreds of millions of doHars'io bills from vendors all 

reluctant to make advance dollars” in its bills will go un-. over this country 'would gq' r ugac 

commitments and new liquidity paid across the country to toft paid 'and ' this - 1 could, adverse! v 

will be added' to tjie home- loss of cities where companies* affect not only the' ^ohomie; 
u -- :,J ing industry. , ... . Jboldtog bills are located. . * viability of the compaSieS con- 

e basfc CBOT- trading unit '' "-What is- happening to New cerded But id» toe communities 
be $1,00,000 National Mort-YorkGfty is and will be repeated In 'which they 1 are; located,” JMn. 
AasoMiitfcm -auwnMw-' »V,a ~v.Tr.t-r-w * May pfe--- Behhur- safri- In hts “Statement. - 

.... - a «nf — made V^We-are^ ‘iiot-.peekinir'a Jxamt 

rucknamea Ginnl e Maes, these the statonents in remarks- pre- out or a bailout. Wbfft we want 
certificates are effectively mprt* pared -for a. House Economic is‘ toe use of -the Federal 
gage loans which have- been StabUisation subcommittee. New Government's, credit through 
gua rante ed by the federal.- York Governor Hugh’ Carey and- guarantees of bur securities, iratfl 
G«jvennn©rt.. - .Federal Reserve Board Chair- vfeare;able Jo re-epterthe credit 

supporters of toe new scheme jnau Arthur Burns will appear markets bn our own,” Jie said, 

claim, that toe new contracts will before the House Committee Ap^DJ-. t : ■ 
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T33DE TREASURY, as exi 
has ruled that steel L - 
from the European Cr 
Market fire -not faeini. 
sldtoed In "vtolation o 
laws-- 

'• . SpedfleaBy, the . ■ Tr 
rejected a complaint b 
Steel. Corporation flu 
Common Market cgtmtr 
subsidising steel expo 
remitting value added £ 

their domestic producer 
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Quebec plar 
wage, prices, 
review boar, 


^. Robert Gihbem 

MONTREAL, Oct 


under , provincial Juris- ' 
such as professional fie 
rents, he said. . 

* Quebec, faced vtih .i^ c ' 
demand by its public 
workers in a common 
-has been one 
provinces to 
federal review program*. ■ 
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Strike closesf 
Fiat plant 







' -By Robert Umflcy 
- -BUENOS AIRES, Oc 


MN 

■m* 


FIAT' fo-day closed ' 
Indefinite period its M '• ’ 
rolling stock factory- - 
Cordoba City becahae of 
troubles, which have-.,-: 
mounting there since 
September. ' -l— ' 

Production at the ph 

largest In Latin A - 

making railway equiphu 
dropped to “ 3G per o. 
normal, according to Fb . 
2,380 personnel at M. - 
have been pnt out of a..' 
the tdosnre *hutil indtqa _ . 
conditions for 
co - operation. . 
returned.” 

- Flat says that tfxpd 
tracts totalling $80m. • . . 
stake-Most of MaterfCrtr 
psoductlon has gone ti “ T! 
.«nrf Cuba. ' 

. Meanwhile, another ' 

, witfi large expott^sal : ' 

F- Mexcedes-JtenzJ£fitic fai ' 

Buenos Aires provinr 

Federal^ been, idle rince October 
toe Mercedes-Benz 






toe Mercedes-Benz n. „ I f 
ment has idlsmtesed t'|\PpKC f * 
• workers -who they say -r JV v ■ 
leaders ot the strike' 
planL 


THE FEDERAL ELECTION COMMISSION 


A wilting flower 


BY GORDON WHL 


THE 


_ JA nt flower of election The full U.S. Court of Appeals. a . proposed - F.E.C. regulation, can Congressman Thom*/' - - 
campaign -reform, -planted} tor toe District of Columbia .indicated, they would do just that for a ruting . 

an l “ u T tu ^ d . dttnnfi. ruled m favour of toe FEC. The The V-JS.CL retreated. It said it • Governor v Wallace ha - ' ' 

2* B n0W r ^ u ^ fl siud r? at , ^ pa6t K abu ^ would cotfslder “office accounts” financing bis cSSm f 

beginning to wilt Members .of of toe- pohtleal- process by big aB .political funds onTy in the proceeds of a direcSnaK 

fTnnpTASC whn w«ra nnn> aiimp to- mn f t-i rc o* nnJ u.. ... .-a .• J *. . . “* v * “ uixtstl lUtxi v . 


Congress who were once eager to contribirt0rs--“fat cats”-and by year that a 'candidate was stand- tkt has cost bS over 

npmrinctfitA l>imr rmnurnfmant tn QnKiam- - **■ • n.. . . .. VVi3V UAAU uvci 


deraonstete their commitment to candidates subject to their, ing reelection, every second less than twb vS The ? : ' 
"ft™ f by {ot « ,d «ven . influence 1 were more- dangerous year for Congressmen aid . every are made on Credit Sd l V ' 

^ ne v, W aws ^ free- sixth ^year for Senators: Even off from toe proeiedS n. ' 

now obviously unhappy toar dqm cf -speech of contributors or this- concession seems unlikely to Although toe nffiler riai' - - 

S,nn»^ WS ar * bemg * tricUy placate -Cbngress whtch remains he is mending normri r ; "* 

aPDliea. exoression tnicnt -hp. im rpn h %? ********* Tn*- _ • ? - r . 


« ", — — , " — 7 ° — j — _ — mtoUM; un SHUSH Tuna or if 'paiEii, 

activities ^relating to Presidential, Ftoall^ it ™fused to strip toe reform-minded Candidates made to take a position on thi 
Senatorial .and Congressional at J > ° wer .® these ^funds an issue in next but sources' there say it wl 

elections. - It issues regulatioiis, on toe grounds. that they bad not -year’s elertions. Neither is- con- ably set a 90riay limit c 
object . to Congressional -rejec-.. a w *Y-‘ttaat vio- sidered likely. ness credit Sue* a ruliw 

tion, and J^jders _ advisory la; ted any -tew. To -put its seal on its rejection allow Wallace to continu 

opinions on just what toe taw, Although, the plaintiffs quickly of the FEC’s tough- stance. Con- the past And by toe ti 
means. It - audits campaign - : FEC rules, Wallace will p 

phase out the soHdtatiofQ 


finances and checks . to make 


pts again 


sure toat ceilings on coutribu- 4t T 0 
tions and -expenditures are- * 


complicate’ the Commissions 

-- - * The FEC has also . 


___ _ further 

-5“*? t ^f t «. launching, an unlikely --coalition of liberals and forced. i --~ 

bar that person from funning conservatives - . brought a suit challenging the the sail of - - 

aoa ,n rnv ^ » o£ constitutionality of the refbrni law’” ' ‘ au 0 ®; s ^ ttons ' beMUSe 1 “ 


m 


j.? 


again for two to six -years. 
The President appoints two 


the members and Congressional 


The campaign reform l. 
supposed to eliminate the " 


■***? <» thesuprem. Court, tOso .spumed., toft “f'l^mts’ 


into effect -on January L 1S75 
took four- more mouths i 


-r fb^t decision before, the end 'of toe simply .clarified toe reform tew ■ " 

memfiers to be appointed. Of year,- toe F JS.C. -appeared to have J* vides ior public fins nc" 

the sue appointees, fpur had lived through its most- serious required ^orts^ratbw 7 tlSn * enera . 1 preridentiai e •' 
previously served m Congjjss scrape. .It then proceeded to it has not easV. 

22, 2SB-2SP , jrEL*2 JSSSSAfiS hsfilhu? SS3? ^ ^- r SS‘- - of 


' l *s 

M| 

3 

SJ-toPjR 
-- r-nertta I 
’ i *rw 

m 

»■ ! ihr 
‘■*9 -Pud 


; , w«.uuuutu UJ mu« UCU1UC13 gi —^7 = - 

nussioa’s launching, an unhkeiy Congress should be considered with congress, toe 
coalition of liberals and. — — ■ “ — — 


conserva- as regular campaign funds, sub- floundering'^, on- ^ey^fi55° ce parties - Each' Is a 
tiyes, ranging from left-wing ject to spending:' ceilings and teflHpW-. .-MMtiBg- -to Ereadent spend about S12 ul in^ ^next 


s been committees Of toe. two 
autbori 


Governor- campaigns exclusive of v- 
may spend 
activities. 


philanthropist Stewart Mott to FJ5.C. inspectioa These accounts Foird - .and-- -Alabama . Governor 1 < 
toe .right-wing week# Unman popularly known as “slush George WaBaee'. As fi result, its may spend on general 
EoefttsL brought a suit id Federal funds,” are often financed by hna&e bas suffered. ., ^ activities. . 

Court cbaUenging the constitu- business and labour interests and The. President has 1 been stump 6 ' , A t the same time v the F'-*^ 
tionality of the. reform, law and are used by. the incumbent to ing the country as if 1975' were which will - pay ha.' 

of the Commission. Among the provide extensive constitaant set- toe election year. His trips are' ^Psnses of Presidentiai pi.*' 

plaintiffs were New York Senator vices. beiag ^nanoed in the traditional candidates after January ! ■-' ■*; 

James Buckley and fonner 0£ MurSe these services are way;- with, the -cost divided be- toe ^expenses of ■ 

Mimiesou Senator Eugene, Resigned to InduS votere to ^ tweep. tbe White House and the Pa«Y nominees .after: 

Mc^rtfiy, "both of udiom- have* elect the iilc^Snt. i^ wW RepnbBcah National Cbmmitiee, National . ■ Conventions , 
toird^artr aspirations./ They gTeffittSSS th^“ whenever the trip .Involves- any run short i?j, 

argued that toe law favours toe ^ political .meetings. A problem ter 1 the Presidential El 4 fit... 

Republicans -and Democrats to “2 fS« SXsf ^ £3? arisea, because -toe President .is -gtoPaign Fund comes fro, J ^n 
the detrijnent'bf any new' parties: then aSTan 1 annoanced wndidate ft^^? 5 ^ as citizens india^v 

The suit also alleged that the {LJJJL his -party’s 'nomination next year. . Je^ tecome tax ret™ 

FEC had beep given .enforce- f^fan^con^S He is expected, to 1 be Challenged to See $1 each^ 

ment -powers, traditionally^? 1 ^ for that nomination V termer ajocated for that purpose. : : : = 

asrigned.TO the executive branch, SfLh!” NimimS California:- Governor Ronaia Money s : 

although -some of tto members Heagap: ■ Accordiag to normal PpQ r , teto the Fund; But-.-’ - , 

were appointed by the practice, ' Mr. Ford’s political about .10 |H»sible Demo - 

tlve branch. As snch, * Um teraed- that he . could not afford r'T-LTTL „._«.* v- w contenders and t^A 

tiffs maintained. 
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separation of powers uwwsui **• 1 ? p r ;n it* J,*Z‘ nuuee,- iiui 1 

toe Constitution. .Even the Jn^. proposed regn- 


ttee Department,- which Is: sup- noted that political ehal- the oroblem, it- has been aame as for the whole of po 

posed to defend Federal agencies beneflts unable *-to^ come up with,, an ** tmrvn ~ anriA w *"* 

against such legal action, seemed answer. * Now, in an effort 'to 


. 1 / coauuuiBB.- - ~~ " 

has* grappled loflk for. the Fund, is i»uc - 

it has been same as for the whole of po 

come up with an iwonnr godd, but not enoc 


to agree with the plaintiffs on penny received as a political eon- forestall an attack by Mr; R 
this point and .refused to argue irtDuooB. the Republican National 

on behalf of the FEC. which had — J i,L ” - - ----- -- 

to hive its own counsel. ; 


d*ib 


its Pwa*au. TMn. _. . . 

— __ _____ — , — — — - — — _ - Hi bjgjM* md lioUdcyii u*i 

Both the- Senate and toe House, mittee has -formally asked the <l !£U£S ,ll SL s S^L t: S« s " 

which have 30 days to disapprove FEC, beaded by former Republi* *. 
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V‘THER the Govertunem nor 
position showed any . sign 
Vay of budging .from their 
,VtUne stances in the Austra- 
A' constitutional miss. Labour 
V j leaden, including -the 
Minister, Mr. Whit) am. 
v'^essed a series . of' rallies 
vnd the country to-day simi- 
those at the week-end in 
: tert of the Opposition leader, 
Fraser. 

f: r.: Fraser stood . Ann on 
.^declaration that the Opposi- 
‘i majority in the Senate 
K-d refuse to paw the Govern* 
sfs budget until Mr. Whitlam . 
>. ed to call new elections for 
houses of Parliament. Ur. 
YUm continued his flat rejee- 
l, of the demand. 

\ Wbitlam predicted to- 
,t ttoat within a month the 
-,'*e would pans the budget. 
,‘jnld begin to work-nd the 
r -.ir Government would 
’ un soar in pnblitr eatxma- 
r*. I’ve neTer been so certain 
y-iything in life re I am that 
^Senate's money power trill 
:Sroken as a result of this 
:.V he added.-: 

ue - Government lx 1 under- 
,.'i th have funds to carry on 
u ' tittle ' more than a - moothi 
, - with drastic economies and 
of due payments now in 
vt The budget Bills will be 
sated again to- the Senate 
: ornrv to test the : Opposi- 
te resolve In continuing to 
=f them. . 

■nior Opposition spokesmen 




have bee** strewing In , -teeent 
days that the .Governor-General, 
Sir John Kerr, shou ld In tervene 
soon if tbe • Government .con- 
tinues to reftise a ge wftfw sec- 
tion. But while they continue to 
defer, -rather than the 

crucial By Bfy tbc of.sudi 

dramatic intervention is con- 
sidered remote. 

■ There is concern in some 
quarters of the Liberal- Party at 
the stronger than expected public 
reaction against the blocking of 
funds to the Go vermnest lt was 
heightened today - hy to® .first 
break to the pwytoorf? - 
front of newspaper support tor 
Mr. Fraser. ' - . , 

The Parliament .vfas'ficaeoniea 
to go into recess far two weeks 
from next Thursdays Jfcrtrt . is 
now expected to tit pxtf wttbtoe 
Government using every tactical 
ploy availabte to exploit the 
reaction, to - the Opposition's 
challenge. 

Ur.- Fraser was honking heavily 
-on Press support for hia ■■move. 
But some of this support, has 
eroded, and this is likely to alarm 
some of- his supporters A group 
of Liberal . Party : -Seflatore, 
variously estimated at -four to 
nine in number, expressed. Strong 
reservations until last weekat the } 
use of the -Senate for the second - 
time, in two years, to force the 
Government to the poHs.'-, 

Renter rids: Government 
Ministers' prepared to reintro- 
duce two - vital money . .^appro- 
priation Bills m Parliament to- 
morrow^ 


Kissinger to reassure 
Chinese leadership 


Vorster and 
Smith talks 
finish 

By Tony Hawkins 

SALISBURY, Oct. 30. 
RHODESIAN Prime Minister 
Ian Smith and bis three Cabinet 
colleagues who flew to Pretoria 
at mid-day to-day for talks with 
tbe South African Prime Minis- 
ter are due back late to-night. 

A Rhodesian Government 
spokesman said that the talks 
were schednled to be completed 
later today and - Mr. ' Smith and 
his colleagues would fly back to 
Bulawayo. Any statement, that 
might be forthcoming, he said, 
would be made in Pretoria. 

Meanwhile, there is still no 
news of the whereabouts of the 
publicity secretary of the Muzo- 
rewa faction of ' the African' 
National Council, Dr. Edson 
Sithole. Dr. -Sithole disappeared 
from outside the Ambassador 
Hotel m central Salisbury last 
Wednesday. His car was subse- 
quently found at Umtali close 
to the Mozambique border, 
but his friends and colleagues 
continue to deny that be has 
fled the country- The only 
other viable explanation is that 
Dr. Sithole and his 16-year-old 
secretary (who is also missing) 
were kidnapped. - 
A planned demonstration to- 
day by about 160 Africans 
including Dr. Sithole's sister and 
his fiancee was turned back from 
Salisbury by police. The demon- 
stration reflected continuing, 
persistent suspicion on their part 
that Dr. Sitbole’s disappearing 
act was carried' out with at 
least some involvement by the 
authorities. -Poliee have ' re-' 
peatedjy denied ' that the 
nationalist lawyer is in custody. 


CHINESE INFLUENCE IN ASIA 



CHINESE. FOREIGN Minister 
Chino Kuan-hua’s demolition of 
Dr, Henry Kissinger's proposal 
for a conference to discuss how 
to preserve the Korean armistice 
if the UN dissolves its peace- 
keeping force must have been 
music . to tbe ears, of the North 
Korean President. . Kim H 
Sung. . Korean unification under 
the domination of the North (the 
inevitable outcome falling solid 
guarantees for the safety .of the 
South) .would mean, for Peking 
a second Communis state rising 
to power,, on. its doorstep. But, 
so soon after the Communist 
victories in. Vietnam and Cam- 
bodia and their attendant prob- 
lems for China, this prospect 
must be alarming.- 
Support for Kim is ail part of 
(he much larger picture wherein 
China is trying to ensure con- 
tinuing influence in its neigh- 
bouring countries. But in pri- 
vate the Chinese must be putting 
(heir money on the U.S. de- 
termination to leave troops in 
Sooth Korea as a safeguard 
against the North. They must 
be counting, too, on the West to 
oppose the dissolution of the' 
UN command— the party to the. 
1953 armistice agreement — 
without the provision of a 
Legitimate successor. - Naturally 
to an ideal world the Chinese 
would like to see the US. super- 
power withdraw and the West 
vanquished to the UN. But 
currently Peking is in the thick 
of complex diplomatic man- 
oeuvres, its policy dominated by 
rivalry for influence with the 
Soviet Union. 

Verbal support for North 


Korean policy at the UN by 
China is not likely to affect 
the real situation at present. 
Two resolutions are due to come 
up shortly at the General 
Assembly. One proposes to 
terminate the UN command to 
Korea, submitted by tbe U-S-, 
Japan and others. It is un- 
acceptable to tbe Chinese (and 
the North Koreans) because 
there is no mention of the 
withdrawal of foreign troops 
which are mainly American: 
Though currently' serving in the 
UN command, they' would 
remain under the UJS.-South. 
Korea . mutual defence treaty. 
The second resolution, submitted 
by- Algeria. China, and others, 
proposes that the UN command 
be dissolved aDd all foreign 
troops withdrawn. The armistice 
icm would- then be To- 


placed with a peace' agreement. 

' Whatever the outcome at the 
UN, it is most unlikely to affect 
(he - U.S. decision to leave 
American troops in Korea. 

Tbe determination of the U.S. 
nna to pull out of Sooth Korea at 
present- seems ' unshakeable, 
.partly from consideration for. 
Japanese security interests. As 
for a reunification of the two 
Korea*, since it is inconceivable 
that President Kira would 
envisage any long-term arrange- 
ment without himself as boss.' 
any discussions of the topic seenr 
doomed to failure. The best hope 
far Korea as far as the West is 
concerned at present is some 
form' of agreement which., 
guarantees (he continuation of 
toe armistice after the dissolu- 
tion of the UN force which. 


•' BY COUNA MacDOUGAU, 

after all. baa preserved the peace 
since 1953. 

For years North Korea trod a 
middle path in the S In o- Soviet 
dispute, inclining slightly to 
Moscow to offset the proximity 
of Peking. For the Chinese the 
issue of Pyongyang’s' allegiance 
was not air immediate one and 

NEW YORK, Oct. -29. 
SECRETARY at State Henry 
Kissinger said In an interview 
published here that tbe United 
States would be willing' to 
. recognise North Korea if the 
Soviet Union or China recog* 
nised South Korea. 

Time magazine had asked 
Dr. Kissinger to comment on 
die rejection by China and 
North Korea to his suggested 
conference between concerned 
powers on the divided country. 

“We would be prepared to 
participate In any negotiations 
or to any conference whose 
composition was reasonably 
-balanced that mehnled South 
Korea,” he said. 

Reuter 

they were able to tolerate tbe 
situation. -But the sudden Com- 
munist victory in Vietnam last 
spring brought the issue to the 
forefront Kim II Sung hurried 
to Peking to find out it is 
believed, wbat help he could get 
for a sudden swoop on the South 
while the U.S. was still unnerved 
by events in -South East Asia. 

. Tlie Chinese evidently dis- 
suaded him from moving hastily. 
But they cannot afford to be less 


than enthusiastic publicly in sup- 
port for Kim, - and they must be 
perpetually conscious of possible 
Soviet competition for bis favour. 
A high-level Chinese party dele- 
gation was in Pyongyang last 
month. Judging from the com- 
position of the group, the ques- 
tion of relations between Com- 
munist 9^es came high on the 
agenda. But Chinese wooing of 
tbe North Koreans has so far 
stopped short of bailing them out 
of their present severe hard 
currency shortage. Thai suggests 
that Peking is not yet prepared 
to strengthen tine Korean 
economy or boost President 
Kim's status .with anything 
tangible. 

Competition between Peking 
and Moscow has grown a good 
deal fiercer since the spring, par- 
ticularly in Asia. Both sides 
have overtly hunted up support 
-Peking swiftly established diplo- 
matic relations with the 
Philippines and Thailand. -The 
Soviet Union extended its 
presence in Bangkok and Singa- 
pore. The Chinese fear the power 
of the Soviet navy and suspect 
.the . Vietnamese of offering it 
facilities at the . - former 
American base of Camh Ranh 
Bay. The relatively .straight- 
forward question tor Peking or 
seeking to worst Moscow has 
become infinitely more devious' 
with the rise of -fee- power of 
Hanoi and the unpredictability of 
Cambodia. - _■ 

Peking has been buzzing 
with diplomatic activity of 
much more import than the 
usual procession, .of third 
world leaders through the 


Chinese capital. While tbe 
Chinese party delegation was in 
Pyongyang, Le Duan, first secre- 
tary of the Vietnam Workers' 
Party, was heading an Important 
economic delegation from Hanoi 
to Peking. He came hot on the 
heels of Ieng Sary, deputy 
premier of Cambodia. Earlier, 
Khieu Samphan (also Cambodian 
deputy premier) and Ieng Sary 
visited Peking and Khieu went 
on to Pyongyang, where Prince 
Sihanouk bad been staying- He 
and Sihanouk together then went 
on to Hanoi. 

Undoubtedly all these visitB 
mean important and delicate dis- 
cussions for tbe Chinese about 
relations with the countries on 
their periphery and on relations 
between those countries them- 
selves. Their rivalry with the 
Soviet Union and to some extent 
now with Hanoi make their rela- 
tions with Cambodia and North 
Korea both more important and 
trickier. So far they have 
achieved something; they have 
seen Sihanouk (whom they 
sheltered for five years after his 
ejection from Cambodia) return 
home as nominal head of state, 
and have posted a Chinese 
ambassador to Pnotnfi Penh. If 
Sihanouk's new role is to be that 
of roving ambassadors (he is 
currently in Pyongyang) he may 
bo expected to be sympathetic to 
Chinese views. Through all this 
high level to-ing and fro-ing the 
Chinese will be trying to bend 
east and south-east Asia their 
way. Backing up North Korea 
in the UN is just one move in 
an increasingly complex game of 
chess. 


Y A SPECIAL CORRESPONDENT 


PEKING. Oet 20 . 
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-SECRETARY of State Henry 
.-Jtger. opened talks to-day 
- Chinese leaders in Peking's 
-t Hall of the People. China's 
■?rs wHI try to convince tb? 
• etary of State (hat the 
er of a new -worid war is 
nttog and that Russia's 
rent wish toe detente Is a 


Kissinger’s c ur re nt -visit 
Jearly going - to deal ..with 
i vital issues .than, (he 
Movement . of St no- American 
ions. Tbe key words In talks 
.k began .to-day wtU be 
ite and begem anism, .-two 
jets which' dominate Chinese 
log on foreign policy.' The 
purpose of Dr. Kissinger’s 
is to lay tite groundwork for 
o by President- Fordiater 
7 ear. But it seems apparent 
; the Chinese leadership 
?d by ‘Vico-Frefflafer : Teng 
-Ping -..-and';'' Foreign 
^ter - Ch$ae KniteHaa .vriU 


forcibly impress on tlie Secretary 
of State their views -on the 
approach of- world war .three; and 
the dangers of what - they call 
the : Soviet -'“detente- brand 

panaceajv. • 

China sees the' 'growing 
rapprochement between' tee V.S. 
and (he Soviet Union and. the 
consequent relaxation 'of tensions 
in Western Europe is? a .: direct 
threat to its own security, ' In 
preparation for. Dr. Kissinger’s 
visit the Chinese media has ^ver 
recent weeks cafrieff an un- 
precedented torrent of attacks on 
the theory of detente ah don the 
"reactionary elements of. mono- 
poly bourgeoire ” hi 4he'U& as 
weO- v as .the Soviet Union: who 
the . Chinese say r fcold.; ' 


1 

■ power. Dr. TQssihger wM hot be 
dealing, .this time witbPngnlm: 
Chon Es4al- a suave and'&dCBua? 
aive bjjpttnent Sp debate, hue toe 
tnuc ft.„ bfrmter ,\i hd- 




tfiiitto seeks French anus 


Our thanks to Avis 



forgiving us 
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S AND. nucSear cooperation 
ifcely (o be .the main , topics 
ie official visit to Ftanch 
i toe Pakistan Prime Minis- 
Mr. Zuifikar Ali Bhutto, 
today. 

Bhutto, who is. in. Paris 
Wednesday, will haw talks 
his French opposite num- 
M. Jacques Chirac, as well 
tojhe Defence Minister. M- 
Bo urges. Tomorrow . he 
be toe luncheon guest of 
dent Valeiy discard 
alng. 

; Pakistan Premier will be 
us- fo. win firmer French 
jrt for his country’s polities, 
ily towards India, and in 
, news here he has repeated 
ppretiafion that France -did 
-iispend its anus deliveries 
Jdstan during the 1971 war 
India, which led to toe 
.on of Baneladetii.- 
i chances of his procurin g 
anns-supfdws oh flue bcca- 


PARIS, Oct 20. 

- sron wdtilmgeJy .depend on bow 
far Paris is prepared to waive 
its own rule -.that .such goods are 
paid for at once.- Pakistan's ex- 
, ternal payments -are exceedingly 
fragile, arad, hitherto has relied; 
on , aid from follow. Islamic oU 
producers— whose forces, are. 
often manned by Pakistani tech- 
nicians — for funds. 

. Much the same applies to econ- 
emic relatioyns. Both sides want 
to Increase trade, but Pakistan’s 
lack of- foreign exchange is 
daunting obstacle. Tbe spectoc 
problems associated with the pos-f 
siWe . detivezy of- - a 800MW 
nuclear station by France' also 
concern, guarantees that tbe 
technology supplied will not be 
used. . for military purposes: 
Pakistan is deeply worried by 
India’s nuclear capacity, but only 
test week in Moscow M. Giscard 
d’Estaing publicly expres 
Fkaaee’s concern to halt tbe 
sjMead of . such weapons,- • 


leirut erupts again 


r WSAN FBjAZl . .. 

TEEN people were .known 
ive been killed and about 
ounded in renewed fierce 
□g here last night and 
/. Most of the city's streets 
again declared to be unsafe 
He authorities because of 
raed shooting and toe 
nee of gunmrii there. 
night this Lebanese capital 
tided to toe sound of loud 
axons caused by rockets, 
ir~ shells, - rifle propelled 
des -and cannon fire from 
ired care of ititernal 
ity forces whitii tried, but 
. to stop the fighting from 
di»S- 

s' new .oiiforeak of hostilities 
after Beirut had spent one 
ts quietest Sundays, im 
is.'. Once again, there was 
ausible explanation of the 
s of the recurrence Of 
ice. in which militia men 
toe right-wing Phalangist 
and arme d members of 


BEIRUT, Oct 2 ft. 

leftist and Moslem group*- were 
involved. 

Tempers had run high in the 
evening when the. chared and 
mutilated body of a missing^ 
Moslem -was found discarded in 
an alley. Earlier, unknown gun- 
men fired rockets into the port 
of Junieh a few miles north of 
here because toe harbour was 
allegedly a base for smuggling; 
arms for toe Phalangist Party. 


El A1 lays off 
1,000 crewmen 

TEL AVIV. Oct 28. 
THE . MANAGEMENT of El A1 
ordered 1.000 erew members on 
forced vacations and dismissed 
100 temporary workers to-day itr 
ah attempt to cut costs as a wild- 
cat etrike by mechanics kept the 
air line idle for a fifth day. 
AP-DJ . 


hana gets new planning chief 


r CAMERON DUODU 

FORMER .Executive Secre* 
of the UN Economic Gom- 
on for Africa, . Dr. -Robert 
- iner, has,., been- appointed 
..a*s - new Commissioner -for 
. cunie Planning in, the wake 
' a&lgnations that have fo> 
-I - the drastic Cabinet 're-, 
e- announced. • -.. hv. , toe 
' aian head of state General 

* Acheampoqg on .October fl- 

■; . Gardiner beromes . the 
-d civilian In. tie XSearernr 
■- The three.membtirs qf the 
ac National . Redemption 
cil (NRC) who carried out 
January 1972' coup- ~4'efat 


• ACCStA, Oet 2D. 

against toe Basra Government 
with- Genaral -Atoeampong, but 
who were; dropped from thq, 

, newly created . seat -of sup reme 
authority "in' the . counlry-^-the 
“ Supreme Military. Council?—- 
have ail now resigned from, the 
Government.. They are Colonel! 
Kwamu -Raah. former Comm^s-j: 
sfoner . for Foreign Affairs, 1 
Colonel- Anthony Srionney., for- 
mer Commissioner of HeaHh : 
and Colonel Kodzo Agbo, former 
Commissioner' for- Labour aud « 
Social Welfare. They, have been 
retired front toe army- followa® 

their resignation. . -• 


- ' We devised Bucfget Corp-Rate speciteaiiy fbr 
: companies who do their selling ^on thetoadf / = ' ' 

The plan was to give you something Avis, Herfz and 
Godfrey Davis dohYgiveyou^ 

Namely unlimited mileage from the very first mile on 
the very first day. From every one of our offices. No matter 
how.shorf or long the rental. - 

Obviously this would give us a big advantage in . 
terms of competition. 

By giving you a big advantage in terms-of cost. 

• How big? A lot biggerthan you’d probably expect. 
For instance^ on a typical three day,_250 mile car 
rental* ourunlimited mileage scheme coufd saveyou some- 
where in the region of: 

29%-over A/IS ' ; - 

37 % over HERTZ 

. - 30% over GODFREY DAVIS • • 

Think about that Then think aboutthis: 

The more your business depends on cars, the more 
' you’ll save with Budget Corp-Rata. . • ; 

And thafs some advantage. 

So now that you know how much we can save you, 
perhaps you’d like to know what we can give you. 

■ Budget Corp:Rcrte is a national cdrrehlal scheme 

designed specifically for companies who depend on cars 
fortheir business. Wncrt does that mean? j 

Ft means you’ll find us where you need us; ' 

Ail overthe road map., 


We have 136 offices Tn towns throughout the country 
■ ", : • It means you cart be sure of g ettin g a g ood car to 
help you get g ood sales: AAfe’ll give you a carefully main- 
•fainea and serviced carthafs usually less than nine 
months old. 

It means by saving you money, we save you trouble; 
Unlimited mileage means you can keep a tighter control 
over transport costs. 

■ ■ Because you knaw whaf you’re in for: - 
• You can pay on a simple monthly basis. Or, we can .. 
tailor your payment scheme to suit your aompanys ; 
requirements. 

Simple as that. - 

It means our service has to be g ood or our business 
wouldn’t be: Everyfhing about our Budget Cbrp-Rqte- scheme 
is simpla Because evoy.a^ect of our customer services is 
personal. At every one of our 136 offices. 

And at our centra! office we have specialists whose 
job consists of one thing only. 

Tobethere’foryou. . . • . 

Pick up the phone and you can be sure you'll talk to 
someone who knows your companys problems, so can • 
solve your company's problems. 

It means you g et a g reat deaf mdre fora g reat 
deal less. 

And thafs what we call a great deal •; 


Company name; 



We’d like to showyou haw much 
ycxj can save and we'abe delighfedto 
send you more irfonriaffonon 
Cbrp^ate. 


TdeiphoneNa 


| irdljkesorreonefirsn&jclgd'toaai! 

» — rpereortalfyrand explain precisely hcwmuch 
mycon^qTyasisava 



Gyp-fcrts tei&il uf.qweiif Cor M^onal Cvp-^OioiariSip^^o U ‘ 1D " 3 -., 

Eudbtfv^.ci^TCaAz^fejQ^c^i^dc^piuinilisaftn^irflddnfleosacPloaERfo 


Buc^ef- Renta Car, (UIO Umited^ntemafiond 
Hous ^-85 Goaf North Road, Hai^dd A 19 55 ; 
TeJ. No. Hatfield 68266. Tdex Na2644a 
-V^ererd- Bdfeh leyland and dherfine cars; 


f 


:r. 


..p . . 





EUROPEAN NEWS 


Jane Bergerol reports on 


The agrarian 



The eviction of a British couple from their farm! in southern .Portugal French poll: 
has focused interest on the drive for land reform in a countryiwhere on |y fi, e 
local action by farm workers has run ahead of government policy. ^ 



THE HOTTEST seat in Portugal's croppers, both Centrist ' parties tag up of the massive laflfundios about half weee under plough 
Government is that of Antonio are spreading scare stories that in the south, was top priority. -'At Dia Broria,' about 1^00 acres 
Longs Cardoso the Socialist small farmers may -be expro- Small tenant farmers and land- axe worked by 10 .labourers, six 
Minister of Agriculture. The fete priated like the great landlords owners in the north were to be 1 of whom are Mfe-rate. The trac- 
of the 31 Der cent, of Portuguese of the south. Behind the political encouraged . to form co- tor drivers are the elite and 
emuloved on the land depends manoeuvring lie urgent problems operatives., have been ' eleeted ? .to form the 

directly on his success in imple- of organisation, technical assis- ' The Socialists, in their party workers' council, 
mention an ambitious agrarian tance, and credit to prevent P^gra^me, foresaw ^aCTaaual jn northern Porto gal, the 

reform ending a system derived agricultural production slumping ■' nationalisation of the big agn- plight of the small farmers was 
■ from medieval practices. nest year. Portugal already is a P owerfTl1 contributing factor 

The reform will be complex to heavily dependent on food im- to the. anti -Co m mun i st violence in 

Dispossessed . ^ 1 JSSSSJSSLSi .JagST-S 

tion of April 25. Unhappily, the ploughing and sowing the new and faster t£m the Government credit flcilities 

politicians are all making hay out wheat crop m the south is. of has managed to follow-'.' ESJ 0, heSmMtfSSta m the 

of nr? e JP 10, ^ nriVh it* most immediate importance. Now that the southern farm- farmers since last May but in 

The Communist Party, with its Around 50 per cent of agncul- workers are - receiving help v - ***' 


matartronghold in the southern ^md in ^ICntejo^r-about ££ SSd ' ** 


^tejo; where farm Urn §60*00 S? {STS&SVSl uf 'JSt 

wrk raasmve of grert. pied by f arm. la bo ur ere who in ^ be cleared, that plan- half the Government's allocation 

absentee landlords, is intent on effect have dispossessed the big for next year’s harvest can of credit either in kind — fer- 
proving that it is the prime landovming fainilies .^. ^|head, ^iXt mSaS 'Stolid 35 - £Sn cash, 
mover and that the Socialists are record either as sentienum ^ purchases of more agricul- 

^Soclalist minister is M?? SB, ^ Overloaded 

coming under fire from the inadequate, quite apart from the thjre ta £ acSte 

Communist- dominated aericul- question of the very low wages «g“r . .£u£L- man JJJ™ The Institute for Agrarian 

tural workers’ trades union.. It they paid under the protertive “o^e t^ualiM n^power. IMora!i ^ its regional offices, 
has twice threatened to paralyse umbrellas of Salazar and Cae- -we want to go ■ ahead and . are overloaded with wbrk — and 
food supplies unless he makes tano. things out for ourselves, iu C fcily has escaped heavy 

urgent credit facilities available. Farm wages as late as 1973 »ut we need technicians to open bureaucracy, being staffed 
This has now hssn done, and the were about £ 7 a week. Massive the doors for us. For years we ve young and enthusiastic tech- 
Minister went one better, emigration from the land took just worked . the land. We ve ni clans. They feel that Portugal 
arranging for agricultural place. Agricultural production known how much more could be could become virtually self- 
machinerv to be moved out of fell by 3 per cent, in the decade done, we know the sou. We sufficient ha major foods 
warehouses on to the farms, with up to. 1972. At that time 800,000 could put sunflowers in the top cereals, meat and milk, as well 
a government guarantee to farms had 17.000 tractors and field over there and tomatoes, as expand Its . agro-industrial 
suonliers. 54,000 electric motors. Before We could go into ranching again- exports. But skilled manpower 

To hfs right Popular Demo- the revolution oyer half of —then with calves we’d double is short tbe remaining land-, 
crats and Centre Democrats are Portugal’s farmland was in the our assets in a year." Manuel, is owners of goodwill "have lostcon- 
aotively campaigning against hands of 1-1 per cent of one of toe trictor drivers at Dia-'fideiice- hi the Government’s 
reforms in the north. Anxious to' “fanners.’’ Of the rural popula- Broria, a farm belonging to one power to protect them from wild- 

consolidate their 'electoral tton. 68 per cent. were, illiterate, of Beja’s richest families and cat occupations, and so next 

.strength amongst the region’s From_the. xtart of the revolu- occupied in July.. Of the family’s year’s, crop, _ most .predict 

small farmers and share tion agrarian reform, the break- total holding of 24,000 acres only bound to be smaller. 


4 We still hope fo get the farm back’ 


. 


- . . “ LISBON, OcL- 20. 

MRS. PATRICK WARDLE, wife out success. The British ambas- which ' encouraged a group of announce austerity measures on 
of the British farmer who has sador in Lisbon, 'Mr. Nigel labourers to occupy the farm Friday when the talks with EEC 
said that he has been evicted Trench, has asked to see the last week. . offirials are oyer, 

from his property in Portugal by Secretary of State at the Foreign. Mrs. Wardle said to-day: "We re The discussions ydU be within 
armed peasants, said to-day she Ministry, Dr. Jose de Medeiros still hoping the tide will turn the framework Jlf existing 
and her husband were trying to Ferreira, to-day to discuss the and we'll be able to get the farm accords between .Portugal and 
obtain on armed escort for a trip take-over of Mr. Wardle's 1,242?; back." " ' - the EEC and wjjl also deal with 

back to the farm. Mrs. Wardle acre property— rthe first affecting • An EEC delegation arrives in. specific financial: .ajd T for-' the 
said she wanted to retrieve a British, subject in IS months Lisbon to-day to -discuss -ways-of -■thousands ' of -»Angplaa refugees 
winter clothes and pets belong- of bte Portuguese^- evolution;' — channelling aid' td pr^ up -thew-arrwdng in The ~ 

ting to her seven-year-old son. The ambassador -will also'ratae"- ailing Portuguese ' ejxjddmyf 1 ' ■ ^''TSUmbttef^hjas' said people 
She said that her husband had the matter to-morrgw- at a -meet-.r Prime Milnster- Jose. rPinheirth have. to produce mate, and von- 
twice been to infantry barracks ing -with me SocfetiaX Minister de Azevedo, whose Govertaenfs same-- leaf fetid %a|gghe country 
in the Portuguese town of Elvaa of .Agriculture, Sr. ' Antonio economic problems- ,'fcrin tub now face ffa'-ppri'tp?ut “ relative 

to a.-- Ashtiffuing au^erity^;^^, 5 :^. - 


to seek military protection for 
the trip ter the farm— but with? 


He, controls the.. background, _to - a,-- f, ._ 
Beforih rpoHtical-. .crime, M* tacpecte‘g',to 
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26%savingon new excursion fares 


fares from November 1st on any direct flight to 
Switzerland Abu just have to be staying there atleast 
six days and not more thanone month. 


London fo Basle or Geneva £69.90 return 
Londonto Zurich £73.50 reteni 

Manchester to Zurich £90.50 rettitn 



ta 


o 


k 

I: 


leaving between 9p.m. andlOp-m. brings with it quite a 


able to start ameefeg ^Switzerland completely ffesh 
in the mornin g . ^ _ 


London to Basle {from 20 Dec] £62.50 return 
~f~ Londonto Zurich £65.70 return. 



ta 


If ybhco^toSwitzei^d^o^^ a&iday . 


or 


quite a 


Kmdon to BasTe or Geneva 

£62.50 retain. ' 

Londonto Zurich 

£65.70 return 

MftTinftggtertn ZTiririh 

£82.70 return V 
la 
P 


Swissair: Ffywfrhus from London or Manchester. 



Askyour travelagentor Swissah^Swiss’Centre^S New Coventry Street London, W l (01-43 9 4144). 
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discomfited 


BY ROGBl' MATTHEWS 


iBy Rupert Gorftwell 

- ; ' " PARIS, Oct" 20: 
EVERYONE, except . the Com- 
munists. seems to . Have Jound 
something to cheer in -the out- 
come -.of . tiie .. by-election this 
week-end at CbateUerabt, where 
■the Centrist, M. Pierre. Abelin 
narrowly beat -jptt a strong 
Socialist challenge to his seat. 

The 'present Government, hav-j 
ing committed- so much .of :tts 
prestige to ensuring that one of 
its Mkiisters was hot humtllat- 
ingiy rejected, is understandably 
relieved.* Its. .more . ebullient 
members . are even claiming a 
famous 'tictory, in that despite 
a '. huge effort the Socialists 
failed to- win. .... 

The latter, equally understand' 
ably, are- drawing great satisfac^. 
tion from the -way in which' a 
61 per cent majority for - 
Abelin was reduced to under 53 
per cent Only the Communists; 
whose candidate, despite being 
a' prominent local figure, was 
beaten into- third place in the 
first round, are showing distinct 
signs of pique. . This further 
evidence that the Socialists are 
the biggest votewinners- on the 
Left could yet lead one emore 
to open- hostilities between the 
two parties. , 

Inevitably' CkateHeraut has 
produced not only hot political 
passions but also a spate of 
opinion polls and' mock- elections 
portraying' the state of the 
French parties— ^albeit some 
three years before M. Giscard 
(FEstaing is obliged to go to the 
country.::-- .v . s -‘. 

Where they -all agree V: that 
the. Left; arid .in 'particular the 
Socialists, are on the advance! 
UExpress '.magazine- goes 
furfheslLby -prodahnisg ihat ■ >J 
general -election ” tomorrow 
would produce a large majority 
for the Left, with the Socialists 
practically doubling - their 
National - Assembly strength to 
206 from to-day’s- 107, — 

The ranks of the Ganllfst TJDRj 
would be halved, to, 83 from 
173, . while the President’s • : <wn 
Republican Independents would 
have only 50 seats instead of 
70. . A more moderate, and 
almost certainly sounder, assess- 
ment of the. situation however, 
is provided by the evening paper 
France-Soir. 


Itnfind^ng. |s that In the first 
rounfr' oY-a -Parliamentary elec? 
tion, the 'combined forces of the 
Left .woi^d gain 50. -per cent- of 
the wojo against same 46j» 
cent to r lbe : previous- legislsaive 
erectiprife .Pf.. Ma-djj- 1973. 

strongest party,Vfaj^3 permit 


Communists . with. .19 p^r. jeent 
Ccompiped over^l jt&r- cent 
two ywtfs ^go) .andihe KTOubU- 
can Independents- iwith 17 per 
cent, . (against 7A per ■ Oeut>. 

For * the President, • the most 
worrying aspect must be not the 
comparative decline - of his 
majority — normal enough In 
mid-term elections — but the 
squeeze on the Centre, around 
which he has hoped to build a 
new political: map of France: 
Instead every sign is that the 
growing polarisation of national 
politics is eating into the 
splintered Centre from both 
sides. 


SPAIN’S . embattled'?.’: Prime Washington . ' Jose . ' '‘de ever, be - bad to rest for t 

Minister; i Seficfr . .Caring. - Arias : Areilza. ' The. ptoctfrcapahon of. few days .and it is unc 
Navarro,' is planning -ar major such people wou Id . obviously do- that he has cancenea nis 
political offejMive’ -to try to wifi' pend- on the guarantees they. Tuesday audience, 
back toe ground that be has phi- were given, .essentially about the : Rumours inevitably r 
gressively lost during the past departure of Geii. Framed. ’ ' - this morning- when tne 
nine months. This bficame-clear Medical sources stressed to^'Was caBed 1 into emerger 
to-day- as speculation contintied day that obvious 'care had' to'be '‘siou-.'later in the day, 
over the health of Bead of State, token of an 82-year-old znai who- preceded by a. meeting 
General Franco, who coittssteted'.had contracted influenza:- There National Defence Couh 
mild influenza on Thursday. was no immediate alaxm ' over' intdudes several of the c 

” j.v. KavAV alt-Knnal, Via Viw' aaiitVAl* Bttt there 


Sen, .'Arias! ■ plan? wUc*- tbe general’s health alihou^i he top' generals But .there 

formulated, ten .days fejeoMith the- undergone : a . precautioua^; reason 1 ® 

assistance of his' inner cabinet cardiograph; ~ JWs . : - had mgs ttere called for , . 
of. advisers"; win. initially aim iat- apparently reveal^ an;. Irregu- else but to ' Jjsciua the tie 
reactivating and' broadiinTte larity In .his heart beat although mg- fiituation L m the. .. 
scope of his February 12 speech, was not unexpected. How- Sahara., 
last year which promised a mild - 
degree of political liberalisaikm. 


-’L 



egree of political liBeraiisaitai. . -v- -r-^ T 1 i 

iore & tem^e Jai wotoS^Se • jl02fS ... S SLuSIFSl appe 


i 


more _ .... _ 

aroSSK^^.*: " ,■ jwrnED nations, o, 

sources say; would - dfependbn & SPAIN asked the tJN Security the purposes, of the 
definite . retirement d ate f ocr Gep. 1 Council to-day- to* issue : an > mar c h . - A mission coa 

FraflCb. . - Equally if - could . Ba WRent -appeal fo Mag Mtasan V ^ s * a,n - *** _ 

brought forward: as the-: first; 1 * rt*,' - allowed to enter -the 

Cabinet of Prince Juan C«ri<£ Morocco to cadi mS tt® Sahara, he said. 

“ p lann ed ff a ™ or 350^)00 

Moroccans into, the -Spanish 

Sahara. . ■ : ■' /' 

Accusing " Morocco of i»lab- 
ning an invasion '• of the 
territory, which Spain has 


pla 


especially if Gen. T' Franco’s 
health should suddenly worsen.-'-. 

The Prime Minister, apparently 
recognises that his new initiative 
-will' also depend- on -relative 


The territory, one 
woridfe principal prodnv 
phosphates, is largiei 
Britain but has a popnfc -. 
only about 70,000 peop ' 
Senor de Pinces 


its 

trough 

at .\. _ 


i-TWr- 


freedom from political: violence. 

Another wave of'POlioft-iift.- vowed to.gxant independence, .Council members to v 
tags could make the pressure fbr- Spanis ^ Ambassador Jaime de _. the sltnatiori If the! 


further - executions^ itxeasttole 
.and- thereby wreck the chances 
of more .moderate. Jffta^texs-- 
Plainly this will also he rAinder- 
stood by both- extreme Left and- 
extreme Right. 


countries ' were a 
invaded hy a mass of hi 
four or five. times as j 
the 'national populatio] 
“This whole thing.'- 
sense," he said. “In £ 
neetioh, I most say “■ 
.invade Is. to enter a 5 
.force, and, however 1 
die -purpose may be, 


Pinces-' said ; Tils . Government 
would not ^ accept any 
responsibility tor .what might 
occur if the march went ahead,” 

He told the Council meeting, 

_ „ . called at his -request, that 

Already ~the groundwurit ‘ for - “ Spain, publtely : denomwed toe . 

Hip Arias plan has' been 'laid. . ' A Intolerable • threats- _of the 
meeting of the inner political intolerable- th reat s; ,.:Of tie 
group of the -National Movement, Moroccan . Government and 
the only permitted-’ . poMticaL - requests that- this Council act . . violation of Ore. border 
organisation in -Spa to.- agreed ’ immediately.’* -■- • :’. the .. authority of- 

without dissent last w^fcrthqt & He suggested' that the UN'" entrusted with its defei 
programme of “reform should: - send- a,- mission jto- establish ''Reuter. . . .t'.- 

be -offered to the Govtyrnmenti as ■ - ;• 

a contribution- to -the solution; bf- 
the present problems. The-maia 
instigator for this movement; in- 
collaboration with the Govenfr-" 
meet, was Sen. Orti Bordas," one 
of the brighter young lions' of 
'the regime. 

This is likely to be bariced up. 
oil October dur ing a keynote 

[ MOROCCO WOULD‘-only be pro- administration which' wf 

Stton ^'le £ mta P ued t0 consider' callhig off the the 25,000. Sahaouis ,at 

T ton march of .MOW .tinumoa. ■£, Wrocco to rtlurn.m 

political associations. Introduced civilians into thfe Spanish. Sahara . 

at the end of last year, to make' if Spain accepted the Moroccan. SSE™,,! 11 ^ 
it more acceptable to thoso epn- clai ^ to to- territory and 

servative political groups wtaph opened negotiations "for ita nf a ^hRrs riTinto^ 7 
have so far refined to play. The handover to Morocco. This was JSSSmL from^ tS 
Premier is particularly keen; to ma de clear here, by a senior- 

woo such men as Fraga Irlbame, government official to-day. - SL*SSS?^ 

due to quit as Spain’s Ambassa- * The -official strenuouslydehied--^^ 0 ^.^ 
dor to Londou next month, -the- Spanish complaint to tHe ‘SSsrtSrvJi 
Ohera jjematas 00 chance how- United Nations. Security Ceundl-£^r“ ■™SSii.* 5 S 
bulk of Spatafe -tha t -the marjcb .,was “ an inva- : S,« SS?'**© 

^H^O: ‘political groups parties sion,” '.pointing - out'-, that JSS ^^oon^' 


‘Desert march on unle; 
Madrid agrees to talk* 







BY JAMES BUXTON 


MARRAKESH, 0 




, . civilian- marchers ywpuld be tin- Vl ” e ."ff, 

^ behind the rnitia-^araied : and tliat'eveu.if they were.- Aigeri? " bxrt: 
tiVe o n the frightening fired -.upon,- 4he Moroccan afiny" ^[7 * fight them -an* 
afterwti^^ Tte Spain |s nothing wnild not be -called in to inter-' sald a seinor” 


of . 'flifl noil ' Toltowetf - 4W' • tlte 1 m uuuuuk yruuiu uut u«-mucu ui-iu luier- 

Gai^sto^with' a.' - .per":'ceB^; Minister- vfine for a day nr two, lest th^re.- WS 

- ^ ^ ^ *’ descend- was any doubt as to -who fiiff'™* 1 * - march . e* 


apparently sees Sp^ — „ . . _ . .... 

ing into a vortex of violence if fired first. The; army would be -senMUtty . it hasOaid ^, 
either extreme Right or Left are. up to, 300 kilometres behind the- Spanish Sahara- smre h c 10 
allowed to gain the ascendancy.- marchers, inside* Moroccan Independence in -1956— _ 
Allied to this is the economic territory.,. get -the 't- 

damage being done to the nation Preparations for the march Phosphate resources, wlf- 
because of the current uncer- -which was .announced by K3ng:»« own. -But last wee 
taimy. Hassan last Thursday, are going sion of the Internation-- 

For those key political figures ahead. The Government .says it ut The Hague was a fli 
agreeing to take part in broad- has already -enlisted the 350.000 meat The court said -- - . 
ened associations there is the volunteers It called for. It is -people of Spanish Sat -., 
prize” of participating in. -a planned for :tbe, marchers to had legal ties with. both.-' . 
coalition" government Sen. assemble in - Marrakesh -early and- Mauritania befor 


Arias is -helieyed to be thinking next .wedc. before being trans- . colonised it but ihat.; . . 
of such men as Sea Fraga and ported to the Spanish Sahara' .not . constitute any : 
other ex-Ministers Frederico-. border which they- would cross sovereignty td-day. But - : 

Silva; Lopez Rodo. Lopez Bravo^ near the town -of Tarfaiya. - .now claims that the coi-V ' 
LJcmio de la Fueute. and per- " Once in Spanish Sahara, tite diet amounted to the u-" '' 
haps fonner Ambasador to marchers intend to establish an of Its claim tij Spanish : ’* •' 




Finland trying 
to slow rate 
of car imports 


By Lance Keywortb- . . 

HELSINKI, Oct 20. 
THE FINNISH Government has 
submitted a. Bill to . Parliament 
proposing an increase intax on 
cars and motor cycles , for one 
year in' an effort to slow imports- 
The increase would be 30 per 
cent- until the end 'of this year. 
20 per cent for the first half of 
1076 and then 10 per cent for 
the latter half. ' 

The tax would be charged cm 
both imported and domestically 
produced vehicles. There is only 
one car factory in Finland, 
Saab-Valmet, and in 1974 :it sold 
about .13,000 units in the coun- 
try. Tbe average annual require- 
ment of new cars, in Finland is 
about 100,000 units. 

To prevent a rush on imports 
before Parlimnent -approves the 
Bill, the Government has de- 
creed that a special charge will 
be levied on all imported cars In 
the interim. This amounts to 50 
per cent, of a car’s value. 

The 30 per cent tax would add 
about FMks2,700 (nearly £840) 
to the price of a small family 
car, which now costs 
FMks20,000 (£2,500). The 

F.Mks.40,000 car would cost an 
extra F.Mks.5,800. 


France blocks increased 
EEC aid offer to Malta 


BY REGINALD DALE 


BRUSSELS, Oct 20. 


FRANCE HAS surprised her 
EEC partners by blocking a Com- 
munity offer of increased finan- 
cial aid 1 to Malta that was 
intended . to ' coax Mr. Data 
■Miutoff’s Government to. the 
Brussels negotiating table. 

Malta has persistently refused 
to- negotiate- a- new- trade and aid 
deal with the Community under 1 
the Nine’s “overall" Mediter- 
ranean policy on the grounds : 
that the original five-year aid 
offer . of 21m. units of account 
(roughly £10m.) was totally un- 
acceptable. Tbe Maltese have 
demanded an absolute minimum 
of 30m. units. 

At the last Council meeting of. 
Foreign Ministers earlier this" 
month, the UJK_ Governm ent 
finally dropped previous objec- 
tions to a compromise proposal 
that would have the effect of 
raising tbe figure to 26m. units. 
The seven other countries' 
already supported the plan and- 
France was expected to fall tatso 
line after further consultations 
ta Paris. 

Last Friday however, the 
French told their colleagues in 
the committee of Perm anen t 
Representatives here that Paris 
could still not agree to the in- 
crease, and the whole matter. 


must now go back to the Council 
of Ministers. ' If M: -Teao Sauv&g- 
craigne," the: French * Foreign 
Minister maintains his opposi- 
tion, it is difficult to see how 
negotiations can start with the 
Maltese unless Mr/ Mintoff is 
'.prepared ta : climb down. 


Odo propose | 
State concei H 
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CYPRUS FARMER 
KILLED ^ AT BASE 


1 By Our Own Correspondent 
V ; ‘ NICOSIA, ' OCL 20. 

A GREEK Cypriot shepherd was 
shot and killed by Turkish troops 
yesterday while grazing his flock 
within the', * British ' _• base of 
Dhekelto,' .ff . was announced 
to-day. _A United Nations spokes- 
man 'safd .'the body, was found 
and picked up' by a UN. patrol 
this morntag:.. - ’ r r 

Tbe. incident came as Greek 
Cypridto eagerly awaited news 
'from 'Ankara: on whether toe 
Turkish.. National Council meet- 
ing there . Would decide to pull 
back Turkish troops from 'some 
of the area* they have been 
occupying since -the invasion last 
year. The British bases area is 
some tour miles from Famagusta 
which, is under Turkish ' army 
control- 1 : ?■ '*'. ■ 


By Fay Gjsster 

OSLO, 4 -. . 
THE CREATION - of a'-i* • . 
dominated petroleum ta '• 
company which would hi - 
per -cent -.share :of=^‘ 
market •• for oil - pirodiJC‘.-.v • 
own over 30 per- centi > ' 
country's petrol statio • .. 
been proposed by-the No - ^' . 
Gov e r m nenL . . — ■ 

The new company inn .- : ”- 
prise the three oil dist^ -' 
and -marketing firms wl .. 
Government has recem . * 
posed -to take over, reo' 
and merged into a stag 
The three, are Norsk' 
selolje (formerly. 50 m. 
owned, by BP), Norske '. 
small company jointly ov 1 :- • 
Swedish and Norwegi 
operative organisations) 
oil products marketing. -* 

.of Norsk-Hydro. 

Total cost of these- taJ.': 
which, like the. creatim 
new company, ore sub - 
bt0 ™ n g (Parliament) a - -' 
-“WlU be Kr.915.5m 01 - ' 
wB pay some Kt862m. • 
assets it will acquire. - 
aaditloii it will take ovei • 
m the new company .. 
ivT-bo-Sm. The aim of t 
is the establishment 'of A 
owned distifbution aps, 
for North Sea oiL - $ 
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Enroconrt to consider health law barrier 


*3 


BY A. H. HBU4ANN 



Dutch' health le, 


from the same product marketed 
by the Swiss company in Holland 
mainly by being cheaper, Will be 
considered by the European 
Court in Luxembourg. " 

It has been referred to the 
court by the Cantonal court of 
Rotterdam In connection with a 


(nominal -case against Mr. Adriaaa 
de Peljper, managing director of 


Centrafarm. The- company, has 
already made' legal history when 
caused the European Court 


to outlaw last year the use df 
parallel patent and trademark 
rights as a barrier, against the 
imports of British-made Negram 
into Holland where the Sterling, 
Drug/Wihthrop group sold it for 
about double, the price it asked 
in Britain; 

National legislation making 
the imports and distribution of 
medicines dependent on the 
obtaining of . an, .authorlsatiim- 
froR a Qwranjinentai health 
agency often discriminates more 
effectively than patents and trade 
marks. 

In the present case the Dutch 


-judge*' : asked to ' Luxembourg 
-whether; the EEC Treaty is-' not 
infringed :by national authorities 
Insisting' being told details of 
the ..producticni' "process which 
(hey already know from pterions-- 
applications of the manufacturer, 
but wttfcfr'the. importer ' caxmpt 
fornirii witjibut:'his oniperatic*-. 
Anf^rfr*her'(| A iS‘"hot enough 
that :'the imported 1 drug has been ; 
approved TJ3C authorities? 

• - But ’toe' most teffin'g question 
of 'the' Dutch’ judge was the last 
ontac should one not: take into' 
account that -it -ta-Ukcly that the 
very minor differences e xist i n g 


befrveen the locally ant; ” - ' 
™-? e frnported prodnc - ■: 
introduced by toe manuf 

' constaous , 

^elusive ; intention of i\ 
these differences for preV ’ 
parallel imports with rei 
-tp national rules?” : • ' 
v i JPhe answer which " ' 

European . Court, will g. 
;thqse- questions will be of 
importance to the *’ 

pharmaceutical industry ‘ ■ “ 
by and large has been g v'- 
■ maintain substantially 
Price levels on toe Cor 
than .to the tOC,' ^ 
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; Ccmviffition will 
its reiioirt 


Iceland, U.K. hope Escort sale j 
> « , . ?\ \ drop blamed 

for fishing deal onHaicwood 


BY GILES MERRITT 


S.'i A SURPRISE turnaround. 
. lister’s constitutional Conven- 
■' .'an. is to complete its report of 
t-jvolved government by m!d- 
. . ght Friday. November 7. ’ 

-'The decision to push through 
'-.’-e report with the utmost 
; V -gency was' taken yesterday 
•i'eniog by the Convention's 
' % 'iwcrful . business committee. 
, . -eviously, party’ leaders -had 
j’cn prepared to bo past the 
. ’■’avember S deadline and -re- 
icst Northern Ireland Secre- 
' ry Mr.Merlyn Rees' to extend 
. : ■ e TS-se'nt Assembly's six 
1 onths life by a further three 
ynths. .■ . ... 

" »• , The move to rush the report 
I y ; L rough rather ' than allow de- 
’*5->ting procedures to delay Us 
'^mpletiDn until the end of the 
ar has received the support of 
• -e leaders of the mainly 
. ■*. tholic Social Democratic and 
-p.' - V.bour Party, as well as those of 


such smaller moderate parties as 
Alliance and’ 'Mr. Brian Faulk- 
ner’s Unionist Party of Northern 
Ireland. \ - 

Although. the Convention re- 
port wfll contain the dominant 
United Ulster - Unionist coali- 
tion's rejection* pf power-sharing, 
the SDLP and the moderates are 
clearly hoping, that. Pkob the 
report is returned by the 
Westminster. Parliament as un- 
satisfactory. the less .hard-line 
members of the , Loyalist UUUC 
coalition will feel free, to discuss 
a form of devolved government 
containing a -compromise on the 
issue. . 

It is a similar view to that 
held by the Vanguard Party 
leader -Mr, .William Craig, who 
is known to believe that his 
■controversial proposals for an 
emergency goveromsmt pact 
involving the SDLP wlM stand a 
greatly improved chance, once 


the Convention has reported, 
because UTJUC Convention 
members will then consider 
themselves absolved of their 
election manifesto pledge to 
oppose any such pact. 

Op Thursday -there Is to be a 
brief one-day Convention debate 
of the five different party draft 
proposals on devolved govern- 
ment, but the real business of 
finalising the report will be done , 
during the three-day Convention 
session beginning on Wednesday! 
next week. i 

A final session on November 7 
is planned to rush the report 
through the chamber only hours 
before the Assembly’s term 
expires. 


Likely 


Many plants ‘facing 


V by DAVID HSHLOCK, SCIENCE EDITOR . . 

tITlSH 1NDUSTR Y has many “ after long discussions'”*- about 
Stories, including oil refineries, the form of discharge of rawo- 
, trochemlcai plants and- gas- active gases — • sulphur-35 ana 
‘;rfas, where a Flixborougb- iodine-131 — from tbe^nist. or 
-pe accident could occur, Britain’s new nuclear power 
sordine to a senior Govern- stations. Hinkley- B In, -Somerset, 
-■nt inspector .expected to . produce its first 

■Mr. Frank Ireland, chief power early next year. 
tali . inspector, commenting . The other, advanced 
on “a sobering thought" in reactors- (AGRs) will .now follow 
:j latest annual report says that tbe agreed Pattern. : 
inderstandably, the Inhabitants A new - nuclear Installation 
Flixboroiigh are not keen to 

r? the works rc-etart,as they burst, Cheshjr^ ter eonching 


; planning to do." 


uranium used in-nttejear fuel. 


Although “no evidence was STSS’iSSS^i 

. of adverse effects from j? , L-u* 

nnllmlnn after the fivnln- uranium EBu hydPOtlUDnC ECld 

, ■■ m P lt N^ov"o r £.’ Shift 

rt - i P d 28 the «toT-n u mieht have tban from a- plant of ..-similar 
■ •: differed had tX <?P«»y ■***■ &W* dUFu ' 

"-iinonia storage spheres 00t non process. 
mined intact . • 

\ side issue, which the acci- SUSPICIOUS . . 
at disclosed, was That there - Uranium, it is statu; has a 
s no expertise readily avail- chemical toxicity' comparable 
le in testing for air pollution' with that of lead. ■ There will 
wnwind of the factory.: The be no smoke emissions from the 
a] authorities tested for new plant • according, to its 
-bon monoxide, finding hone, owners, British Nuclear Fuels, 

■ they were “not fuUy aware Suspicions about the-carcino- 
. what to look for," says the genecity of vinyl chloride mono- 
iort. . ’ mer, ; recorded In Iast~;year's 

;ince the explosion, in June report, “ crystallised -= into fact " 
t year, the local- authorities early last year, .but: toe- cases 
»e begun to collect lnforma- found “seemed to indict toe 
a on hazardous material used production aridpcssftly^abrica- 
- ouehout South Humberside tion of polyvinyjt chloride iPVC). 
i to make appropriate test rather than the production of 
lipment available in the event 

major escapes of chemicals. ' Unhl January last ytf^.VCM 
Tie report notes that the new bad been regarded ag ‘Having 
’ ilthand Safety Commission-^- only, moderatetoxidty, and the 
which the chief' alkali inspec- inspectorate’s concerned been 
•- ~ ~ ■■•••' upon preventing emissions -of 

. .* . chlorine, hydrogen chlolide and 

' lOreHOmeNeWS ethylene’ from the three U.K. 
ivivnyuioiiono factories making VCM. 

Pao’D t3 - An initial estimate put smis- 

'. . slons from the six U.^. factories 

. " ; ' T .. where VCM is polymerised to 

rtOw-j reports— has set up a 'EX£, at a ^ 0ut ® ^ * ton of 

entlaTly hazardous industrial applying toe best control 

cesses methods available, tosses ' in 

, ‘ „ polymerisation were reduced to 

commenting upon radioa ctive . one-tenth in a year. All normal 
ease's from nuclear industry sources of emission are now con- 
ivities. the report says that trolled, says the report, and the 
lough there were some minor only abnormal source of escape 
idents last year, no public — •barring accidents — which is 
Jto hazard arose-. -A shoal of not yet susceptible to absolute, 
ats blocked the seawater in- control is : the occasional ruptur- 
• e of the Dungeness A nndear ing of safety pre ss ure relief 
■Jon In Kent, causing a tern- discs on the autoclaves, 
ary reactor shutdown. - jijft Aimuol Report on AWeUi 
agreement has been reached &c Works 1974; S.O.; £2J2S ... 


With the chances of any poli- 
tical settlement in Ulster post- 
poned to what is being called 
toe “ Convention Phase 3," when 
Westminster ' calls on” the 
Assembly to “clarify” its first 
report and “think again," Mr. 
Bees is in any event likely to 
extend the Convention's life. 

It remains to be seen whether 
he gives it a further three 
mouths from November 8, or 
allows it to be temporarily dis- 
solved, Probably he will opt for 
the former, as Westminster will 
be asked to match Stormont's 
new urgency and reject toe 
report as quickly as possible. 

The nine-man breakaway 
group, headed by Mr. Ernest 
Baird, who recently resigned 
from Vanguard over Mn- Craig’s, 
emergency . Government - plan, 
has decided not to form - itself 
Into a new political party. 

It announced yesterday that i* 
is to constitute a group called 
toe United Ulster Unionist Move-, 
ment, which will be part of toe 
UUUC coalition but independent 
of both Mr. Harry West’s 
Official Unionists and the Demo- 
cratic Unionist Party, led by toe 
Rev. Tan Paisley. ' 


. BY STEWART DALBY 

IN SPITE of firm unilateral 
declaration of a new 200-mile 
fishing limit last Wednesday. 
Iceland remains optimistic that 
another “cod war” can be 
averted when toe bilateral agree- 
ment between Great Britain and 
Iceland rung out on. November 13. 

Iceland says it has adopted the 
200-raile limit because this is 
v/hat it believes will gain wide 
acceptance — particularly -since 
U.S. Secretary of State.' Dr. 
Henry Kissinger, has interested 
himself in fishing iimfts. 

Iceland feels, according to its 
embassy In London, that the 
200-mile limit will be accepted 
by many nations at the next Law 
of the Sea conference in March 
next year. 

" It is perhaps too much to 
expect that our 200-mile limit 
■will be easily accepted at this 
stage," toe Iceland embassy said 
yesterday, “ but we must do 
something. Our conservation 
grounds have almost gone." 

Iceland last attempted uni- 
laterally to enforce a new limit 
-—of 50 miles — in 3972. This 
led to the so-called “cod- war" 
of 1972-73 in which Icelandic 
gunboats harassed British 
trawlers to such an extent that 
the Royal Navy was sent in to 
protect them. 

Eventually a two-year agree- 
ment was reached between 
Britain and Iceland which gave 
British trawlers access to certain 
Icelandic waters between 12 
miles and 50 miles. 

This- is toe agreement which 
runs out on 'November 13, and 
technically Iceland feels it can 
then impose toe 200-miJe limit. 

It is clear, howover, that both 
countries really want another 
agreement of some kind. It 
appears that when talks take 
place nn Thursday, Britain will 
try to ensure, that its trawlers can 
enter the 50-mile limit while 
Iceland will attempt to alter 
significant details upon which 


workers 


British vessels are allowed 1 
within the limit. I 

Unde rthe present agreement 
. Iceland’s fishing waters within I 
the 50- and 12-mile limits arej 
divided into six areas, five of' 
which are in use at any one time. | 

Iceland has claimed that 50 f 
per cent, of the total tree- ' 
swimming fish catch around its 
shores continues to be taken \ 
away by foreign nationals, parti- 
cularly Britain and West Ger- 
. many. 

■ Reykjavik has in the past 
apep&led for international sym- 
pathy in its fishing disputes on 
tbe grounds that it is heavily 
. dependent on toe industry. Its 
fishing catches supply something 
tike S3 per cent, of its exports. 

Iceland is thoungbt likely to 
want to come to terms with 
Britain, because it is anxiotls for 
a good relationship with toe 
Common Market. It sees the 
EEC as an area in which it 
might expand its market 
-■•Britain, for its part, will warn 
to maintain rights within the 
50-mtie limit not least because 
higher costs have meant a rough 
time for its fishing industry in 
recent months. 

The British Trawlers Federa- 
tion believes the present agree- 
ment has worked satisfactorily 
and is “fairly confident" of; 
getting a new deaL ! 

Russians 

Meanwhile, as the agreement 
between Iceland and Britain 
runs out. Russian ships are fish- 
ing so close to British terri- 
torial waters that they are 
taking as much mackerel in one j 
day as local fishermen catch in^- 
a .week. Baroness Vickers claimed I 
in the House of Lords yesterday. ! 

Lord Beswick, toe Minister of 1 
State, said he understood that 25 j 
to 35 Russian vessels had fished ' 
mainly for mackerel between 15: 
and 40 miles off toe south-west ! 
coast 1 


By Terry Dodsworth 

WORKERS AT Ford U.K.’s 
Hale wood plant, Liverpool, 
yesterday came under strong 
attack from air. Albeit Caspars, 
the plant manager. Tor their 
failure to meet production 
targets. 

Mr. Caspars put toe blame 
for the Escort's slide Into firth 
place . in the British sales 
league last month squarely on 
low productivity. 

Ford's 11,000 workers at 
’ Hale wood are producing about 
700 cars a day against targets 
or 900, although they have 
been up to 800. 

Writing in the Halewood 
plant magazine, Sir. Caspars 
said that last month the Escort 
slipped from the top of the 
British sales league because 
“we simply did not provide 
sufficient Escorts to enable our 
dealers to meet outstanding 
orders. 

“With a better supply of 
Escorts we could have got more 
than onr traditional 25 per 
cent of the September 
market." 

Ford’s anxiety partly steins 
from toe opportunity to in- 
crease exports of -'the new. 
vehicle particularly to parts of 
Europe 'where the UJC com- 
pany was virtually excluded 
for several years. About 350 
ears a day are being made for 
export. 

On the home front, delivery 
times for the Escort are run- 
ning at least a month, and at 
times three months, behind 
orders depending on the speci- 
fications. 

This, together with British 
Ley land’s Jaek of stocks after 
Its sales surge last month, 
is one reason behind the rise 
In toe importers* penetration of 
the U.K. market this month. 


GLC wants noise 
rules enforced 
on Concorde 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


THE Greater London Council 
wants the noise rules strictly 
enforced for Concorde when it 
! starts passenger services from 
i Heathrow on January 21, even if 
jsonie special operational or 
■* economic arrangements are 
| made for the aircraft. 

' The GLC is not against any 
j special noise dispensation for the 
aircraft, if the Secretary of State 
for Trade thinks that is neces- 
sary. but it Is strongly against 
Concorde being allowed to make 
what noise it likes. 

The GLC's views are contained 
in a report on toe aircraft's 
noise, endorsed by toe council's 
planning committee yesterday. 
The report is based on toe 
council's own monitoring of toe 
noise disturbance from Concorde 
during the route .endurance fly- 
ing from Heathrow this summer. 

The Department of Trade 
made its own separate tests, the 
results of which have already 
been published, showing in- 
fringements of the noise rules 
on 26 Dut of 37 take-offs. 

The GLC’s tests, as detailed 
in the report, show Concorde to 
be more than twice as loud on 
take-off as toe noisiest subsonic 
jet aircraft at Heathrow, and up 
to six times as loud as the new 
generation of wide-bodied air- 
craft. such as TriStar. 

I This was disputed later by toe 
f British Aircraft Corporation — 

! which, with Aerospatiale of 
‘France, has produced Concorde. 
[The company claimed that the 
official DoT figures, issued last 
week, show that out of toe 37 
monitored take-offs. 11 created 
no infringements at all. and 13 
’created only marginal infringe- 
I meats. 

[ The BAC stressed that, during 
(the Sights, noise abatement 
1 procedures were not given 
priority. When the full pro- 
Icedures were used, there would 


be a noticeable improvement in 
the situation. 

The GLC's planning committee, 
in endorsing the report yester- 
day, urges the Secretary of State 
to provide increased noise 
insulation grants, ’support the 
arguments of the Heathrow 
Consultative Committee for a 
ban o nail night movements by 
Concorde, and require toe 
retrofitting of older jets with 
“ hush-kits." 

The GLC’s report suggests that 
Concorde would exceed the cur- 
rent Heathrow noise limits ou 
SO per cent, of its flights, repre- 
senting a substantial increase on 
toe present level of noise 
violations. 

The report also suggests that 
up to 12 times more people in 
Greater London are likely to be 
disturbed by each Concorde 
flight than by the quieter- wide- 
bodied jets. 

One of the few good points 
about Concorde's noise emerging 
from the report is toe conclusion 
that there is no direct evidence 
so far. that its low-frequency 
noise and vibration would be a 
widespread environmental 

problem. 

The report recognises that 
some of the results of the noise 
monitorin gprogrammes could be 
revised downwards by tbe adop- 
tion of improved take-off pro- 
cedures. 

“ Utilisation of a greater 
length of runway might enable 
noise levels to be reduced in the 
areas immediately to the north 
and south of the airport 

“The various civil aviation 
authorities should be urged to 
utilise all appropriate noise 
abatement measures, even where 
these are unique to Concorde 
and administrative and econo- 
mic problems have to be over- 
come." . 


i 
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Avis is top hire group 
after Hertz closures 


( 


FINANCIAL TIMES REPORTER 

IS, toe car hire group, used 
S8y it tried harder because it 
s number two- In the car 
ital league. Now it just' says 
tries harder. ’ 

Ehe -very successful catch- 
rase has been amended 
rause cuts by the American 
rtz company have meant -that 
-has slipped behind Avis, 
tainly in Britain aad probably 
Europe as well, 
lertz started to prune its U.K. 
inches last November. As a 
nit of cutting some 30 to 35 
■ cent of its branch offices, 
rtz now- has just 70 outlets in 
raid. It is well behind both 
is, which is a British sub- 
iary of an American group, 
t also, it appears, Godfrey 
vis, the British' car hire 
npany. 

n effect. Hertz is number 
ee in Britain. According to 
is, its total fleet of around 
30 cars is almost double. that 
Hertz’s. Godfrey Davis, Avis 
s. has a fleet ’in Britain 
lilar in size to its own. 

As far as Europe is concerned, 
ther Avis nor Hertz Is sure 


which- is larger, although Avis 
claims -it is bigger in fleet terms, 
if not, possibly, in revenues, i-j 

No one disputes that Hertzes, 
still far and away the largest 
car hire group, world wide, ■ in 
terms of revenue, outlets, or 
number of vehicles. . . -I.. 

Hertz has claimed ■ that as a 
result of ’ its cutbacks, particu- 
larly in. France and West 
Germany,, which took effect last 
July, it. has become profitable 
again in the& countries. 

SCOTS TRAWLER > 
RJEHLOATED 

An Aberdeen . trawler; KineDan. 
has-been refloated after running 
aground last night off toe Orkney 
island . of Sanday. , It will be 
inspected for damage at KirkwaB. 

QUIET LAUNCH 
FOR T & O TANKER 

SWAN ■ HUNTER yesterday 
launched Gandara, a lB^OOAon 
P & O liquefied petroleum gas 
tanker at Hehburn. There was no 
ceremony. 


Ireland (a member country of toe EEC) is 
deliberatelydesignedtopromotetheactive - 
expansion of competitive export manufacture, not 
hinder it. 

Because the Republic has maintained a 
consistent employer-labour balance. Realistic 
labour costs (including social welfare 
contribution) give Irish-made goods extra 
competitive edge on world.markets. 

% Becausethe Republic’s direct financial . 
contribution tocompanieswho setup export 
orientated industries is second to none in Europe. 


Their profits enjoy full tax relief; outright cash 
grants cover a high percentage of their fixed 
assets; leasing rates can be as lowas 2% ofcost; 
equity and working capital can be financed 
cheaply. These incentives apply also to certain 
service industries setting up in toe Republic of 
Ireland. 
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wading street 

Jbha Methven, director 
icra] of Fair Trading, , urged 
ders in . London's Oxford 
net yesterday to set an example 
high. service to other shopping 
tres. He told the Oxford 
eet Association's annua I lunch 
it if Oxford Street gave a lead, 
wm “ highly likely that- other 
- iters" would follow. 

onristB for all 

glish tourism’s campaign to 
■ead the load : of -tourist arrivals 
■ re evenly throughout the year 
aow well under way, Sir Mark 
nig, chalrmsp* of .the- English 
jrist Board, said in Cambria 
iterday. Tbe Department of 
ide was identifying stress 
fch could be developed and 
uld soon Issue its findings. 

Dan fdr liners 

indts, the merchant '-bank 
isldiary of Grindlays Bank, has 


IDAIreland,responsibleforimplementingthe 
government’s industrialisation programme, will 
give your company a detailed presentation (with 
financial model) tailored to a specific project 


IDA IRELAND 28 BRUTON STREET LONDON WIX 7DB * 
01-629 4214 OR 499 6155 ■ PLEASE SEND DETAILED 
INFORMATION ON THE REPUBLIC OF IRELAND’S UNIQUE 
FINANCIAL PACKAGE. 

name , • • • 

position . , 

compan y 

address 


arranged a 17m. loan to enable 
Diterwyk Lines to acquire, 
additional vessels. Ulterwyk and 
its subsidiaries run liner services 
from tbe .tIA to the Mediter- 
ranean, top Far East, Mexico amf 
Europe. - • . V 

bigot plant 

The feritish Steel Corporation 
yesterday opened a new £ 2 m. 
melting shop at the River Don 
works in. Sheffield capable of .pro- 
ducing steel for ingots of up to 
210 tonnes. Six furnaces were 
previously required for the opera- 
tion. .- 

EEC panel plain 

The" European Federation "ef 
Financial- Analysts -Societies, is 
proposing a controlling European 
body ori takeovers and mergers in 
Its submission to the BEG Copt, 
mission which is preparing- a 
draft directive on the subject'’, 



Head Office: Lansdowne House, Dublin 4. Brussels: 77 Rue Joseph 1 1, j 040 Brussels, Sgiiwi. 
Paris: 45 rue Pierre Charron, 75008 Parfe,.France. Cologne: 5 Koln Maricnburg 51; 
BayentoaJgttrtel 13, Germany. Copenhagen : Nyropsgade 47, 1602 Copenhagen V, Denmark. 


*Some of the 600 companies: Digital, Syntex, Gillette, Courtaulds, Asahi, Akzo, Snia Viscosa, 
Borg Warner, Plessey, Pfizer, Black and Decker etc. Full listing on request. 






8 


The -Financial Times Tuesday October 21 1975 


APPOINTMENTS 




An outstanding appointment with prospects for rapid promotion either in the U.K. or overseas 


Bkmrni EXECUTIVE - IBERIA 


CITY BAS ED 


£ 7, 000- £9,000 + HOUSE MORTGAGE 

MAJOR US. BANK 

Owing co expansion our clients wish to recruit a Banker aged 26-32 who must have gained at least 2 years credit experience 
and be able to speak Spanish fluently. The successful candidate will report to a Vice-President and be responsible for developing 
new business and increasing business with existing -clients covering all aspects of banking services but with particular emphasis 
on new leans including credit appraisal. Candidates must be used to negotiating with senior corporate and government officials, 
have a mature, confident and flexible manner and be prepared to travel. A high level of commercial awareness is essential. Initial 
salary negotiable *7.000 -£9.000 plus 3% mortgage, non-contributory pension scheme, free life assurance and assistance with 
removal expenses if necessary. Applications in strict confidence under reference &EI3656/FT, to the'-Managing Director; 

CAMPBELL-JOHNSTON ASSOCIATES (MANAGEMENT RECRUITMENT CONSULTANTS) LIMITED'. 

25 NEW BROAD STREET. LONDON EC2M 7NH. TEL: 01-588 3588 or 07-588 3576. TELEX: 887374. 



© ATTRACTIVE TAX FREE SALARY $ 

© FREE FURBISHED ACCOMMODATION # 

© FREE TRANSPORT 9 

0 mm LEAVE WITH FREE AIR PASSAGE 9 

AFTER APPROX. 12 MONTHS 
0 INITIAL CONTRACT 2 YEARS 9 

Mercedes-Benz Distributor in Abu Dhabi has vacancy for a 
Spare Parts Manager. Previous Mercedes experience essential. 
Applicants should send brief personal and career details to: — 
P.C. BOV 275 ABU DHABI. U.A.E. 


HOME NEWS 


Urgent action needed to rescue 
electronics consumer industry 

BY ARTHUR SMITH - 

(URGENT GOVERNME NT - action laxation of rental and credit die short-term problems to en- falling home demand, and *in- 
B i2 tain 3 struggling restrictions. sure the survival of the in- tense foreign competition, par- 

consumer goods industry is To ensure the survival of the dustry’s capacity ticularly from Japan and the 

being sought by the electronics U.K picture tube .capacity. It For the medium and longer U.S 

Economic Development Commit- suggests import quotasr-either term, the EDC urges , that any Without tube capacity in the 
-axiwu. . v ^ ^ voiuntary or imposed— steps to Government -action t D affect the UJ\. television set makers 

i,.* 1 b PJ it 35.000 jobs have been increase the price of Japanese ievel of demand for consumer would be in the hands of their 
“X,? n .^ eIe ? troni ^ co “ u “ e ? Government md to de- durables should be moderate so major overseas competitors for 

0f th £ -that manufacturers could better supplying a part whica 

IZTT™- 000 of ^ G v. m ^ ? ea ^T temporary employment sub- plan ^eir capacity.- accounted for 40 per cent, of the 

says 5 ? EDO* ^ 316 * ^ . - An important factor in the de- component cost The sj^.al of 

In a working document sub- Appreciated cUa ® of the consumer JjjJ** 1 m fa e 3 «« sej . i0U 5 iJ S cn- 

mitted to Mr. Eric VarJey the ■ goods sector had been Govern- Y 0lUd . 5 e seriously 

Industry Secretary, it points out Tl!e which points to the meat intervention. “ There have dangered. 
that the industry is pre- growth potential of the industry, been 47 changes In consumer T , , 

dominantly based upon a "single has alre ady had a meeting with credit restrictions, rental deposit JODS IOSS 
product — colour television, a sec- Mr - v * r . ,e ? r ' aT3d oa,er Govern- regulations and tax levels, since Television manufacture in the 
tor hit hard by Government res- ment Ministers. 1B50." _ U.K. had to be conserved he- 

irictions on consumer spending. The Department of . Industry . . Sudden ■- and -unpredictable cause its loss would mean that 


APPOINTMENTS WANTED 


Ex public schoolboy aged 27 

experienced in licensed and catering trade, and 
knowledgeable in general business to manage- 
ment level, seeks secure position with prospects. 
Write Box A. 5286, Financial Times, 10, Cannon 
Street, EC4P 4BY. 


problem 

picture 

operating at less than 50 per dlcated they would take appro- efforts. 70,000 jobs would be lost while 

cent, capacity. “At this level of priate action. While the Rental and credit ' restrictions the balance of trade would wor- 
outpat, a substantial contraction Ministers had shown a willing- and the increase in VAT to 25 sen by £200m. to £4Q0m. a year, 
in capacity is inevitable, unless ness to help, they bad been un- per cent, bad depressed demand A strong consumer sector 
steps are taken.'’ able to make any specific for coloured television sets. But gives strength to the electronics 

In the short term, the EDC promises. .of more immediate concern was industry as a whole because its 

calls for " a controlled stimulus Mr. J. -C. Halley, officer serving the threat to the continued demand for components pro- 
to demand” by reducing Value the EDC. said the delegation had viability of colour tube manufac- vides the volume throughput 
Added Tax or by a moderate re- emphasised the need for solving taring capacity in the face of which manufacturers need. 


LEADING INTERNATIONAL 
SUGAR BROKERS 
require 

Ae*33STEOUS 

YOUNG E*3AN 

Would suit Stock Exchange 
Market man desiring to move 
in commodity futures. Write 
Box . Financial Times 10. 
Cannon Street, EC4P 4BY. 


CGSIPGKATION 

LDA?=S 


22Z 


325 


PETES Dun 

CITY ECHO 3 

MIN. £1.033—2 yr». 


£7,000 plus 


E.C3 


Our dienes, a major international Soft 
Commodity Traders urgently require 
e good hard-working A.C.A. with the 
ability to lead and innovate in a 
rapidly axpandmg butinen. Com- 
modity and FJ experience essential. 
Prospects etc. are commeniurau with 
the importance at this position. Apply 
in strictest confidence to 
The Chairman 

CUV MANAGEMENT APPOINTMENTS 
" 30, FLEET STREET. E.C-4 
01-3S3 9183 . 


MIN. Cl. 000— 3-5 yrs. 


12 % 
121 % 
City Treasurer, Town Hall. 
Peter bore ugh PEI I HQ. 
Tel. 0733 63141 Ext. 101. 


COMMODITY DOCUMENTATION CLERKS . 
A Manaqrrs £2. 503 -£4.500 .Char- 

terhouse Appointments. 01-B3G 2377. 


GOURMET 


GALLIPOLI RESTAURANT, oil Old Broad 
Si.. E C.2. up.’n e-cry day Cor lunch, 
dinner and canons until 3-a.m. Cabaret 
twice mghriv 10 30 o.m. ana 1.1s a.m. 
Mon to Sat. £S 25 Tel. 588 1 922. 



COMPANY ! 

NOTICES 



R0TTERDAMSCH BELEGGINGSCONSORTfliM N.V. 

With reference to the announcement dateo 15th Octooer 1978 concerning 
the Interim Cash Dividend on SuD-sham registered In the name o! National 
Provincial Bank iNom.neesi Llml-ed the rate of exchange tar the payment ot this 
d.vldend a Fli-5.477 » £1.00. 


- The gross dividend', i 
fallowing seouct.ths: — 

13 % Dutch Tax 

20% U.K. lax . 

Exchange sna M.N. Comm 
Net Fitment- 


UNITEU KINGDOM 1 RESIDENTS " 

£0.1 1045 per Sub-share and Is subject to the 

' - 1E0 02026657 per Sut^share 


£0.02702203 per Sub-Share 

- £0.00183064 per Sub-share 

- £0 08590116 per Sob-share 


NON-RESIDENTS OP THE UNITED .KINGDOM 
Where 2S?« Dutch Tax is applicable, the tallowing deductions apply; — 

25% Dutch lax - £0 03377762 per Sub-share 

35% U.K. Tax on net divi- 
dend twhen applkablei . . - £0.03548649 per sob-shire 

Exchange and M.N. Comm. ■« £0 00183064 per Sab-share 

Net Payment — £0.06403571 per Sub-share 

Where 15 'a Dutch Tax is iprll'ibie the calculations are as for United 
Kingdom Residents, but rel.el Ircm United Kingdom lax is immediately obta ned 
provided that the appropriate inland Revenue Affidavit Is lodged with the claim. 


Engineers 
concerned 
at closed 
shop Bill 


By Kenneth Gooding, Industrial 
Correspondent 

BRITAIN’S- professional engin- 
eers yesterday expressed their 
serious concern about the closed 
shop provisions of the Trades 
Union and Labour Relations Bill 
in letters to Mr. Harold Wilson 
and Mrs. Margaret Thatcher. 

At the same time it was dis- 
closed that the Prime Minister 
had turned down the idea that 
there should be an inquiry into 
the structure of the engineering 
profession after the resignation 
in September of the Institution 
of Electrical. Engineers from 
die Council of Engineering 


No HOSTS of IMS 


No. CWK «f 1975 


In the HIGH C'jl-'RT OF JUSTICE | In Ihc HIGH COL KT OF JUSTICE 
ChaiKi-ry Dn'lfion vorejar^s «.ou.“. In • Chaikvrji Division Companies Coun. In 
'. h ;- * U > L ' CONSTULCTION j ,s,c Matu-r of M. C. FAJ RALL 

' O. LIMITED and In the Master of The iSUILDERS. LIMITED and in the 
Compin’ s A;;. 194? Manor <.f The Caitir.-nu-s Art. 1945. 

, .V'TTCfc. IS HEREBY GIVE", that a | NOTICE IS ftERh’BY GIVEN. Ihfll a 
I'-turon for :.V Wcid'nc up of the abo»-». : P-.-tnlon for tile Winding up of. the ahovc- 
iuni -1 Company by the Ilish Court of I named Company by tire Hlsh Conn of 
-Jjviw was. on the UMi day of iVobcr : Justice was. on Hie 16th day af October 
p.- -s -m..d to Hu: s.ud Court bv ; l?73 pnm.ni- d to Ih.- said Court by 
TJ'E C'lJlM SSI’INEHS OF CUSTOMS : THE LOMMISJION'EH.S OF CUSTOMS 
A..D EM.ttE of Eire's Beam Hull'-.-. • \ND EXCISE of King’s Deam House. 

Lain. London ECt^ THE. 1WI. Marl: Lane. London EC3R THE. 
and :.mi ih-.* v;;d Pi ntiufi dir-ucd and iha; ihe sad Pwiitim is directed 

b-: h nrd b. for-, rhv Conn s.rtm.-. - to he hutd before the Coun siitins 

a: the F ■> ’! Courts cf Jiu-ioe. Strand at. the Royal Courts of Justice. Strand. 
L'Olon W'l.JA JLL on the lTih day of Lnttdon WCTA 2LL. on the Wih day of 
. ovi-mr.fr 13.5 and any crtdi .ir or . November 1973. and any creditor or 
■■ immune ry -f th. said Cotnpany comribuiory of the sud Company 
d?s:rnjs ty supp.in or oppose ih" natma ! d^jlrous to support or oppose the making 
•u an Drd* r on the said P-Cion may , of an Order on the said Petition may 
appear a: the nnt. of Inarm-: in p«.r*?n ! app-.ir ai the time of h-anns in person 

«r by h;s Counsel far rhv purpo??: and ; nr by his Counsel inr. iha 1 purpo^-r and 

a cent of it*.- Petition •.•■■;!] he Pirmrhed • a coor or ihe relit Ion will he fiinilsh->d 
by in-.- iindcrsj/3».-d lo any creditor nr hr the- undersigned io any creditor ori 
coTribi'iory of ite isij Company r.-ou'r- . conirihtiiory of the said Company rrqulr- 

od , Inx such copy nn payment of the regulated 


t NO. 003340 Of 1873 

In [he HIGH COURT OF JUSTICE 
Chancery Division Companies Coun. In 
the Matter of TRENTDALE ENTER- 
PRISES LIMITED and in the Manur of 
The Companies Ad, IMS. 

NOTICE IS HEREBY GIVEN, that a 
Pennon for the Winding up of the above- , 
named Company by the Kish Cour: or! 
Justice was, on the filth day of October 
1975. presented ro Hie said Conn hy 
THE COMMISSIONERS OF CUSTOMS 
AND EXCISE Of Klnc's Beam House. 
39-41. Mark Lane. London EC3R THE. 


No. 003204 Of 1975 

in me high court of justice Institutions. 

Chancery Division Companies Court. In x 

the. Matter of VANSiTTART The letters to Mr. Wilson and 
upholstehy limited and i in the M rS- Thatcher went out from 
notice is hereby* giv^n rV.at a Professor John Coales, president 
Petition for the Winding: up of the above- of the CEI. There 'are 80,000 
named Com par fr by the High mjri of chartered engineers who do not 
Justice waa on the lsi day of Ocioher. 

197a. presented to the said Court by belong to unions and they are 

r. h. hughes i plastics#, .limited becoming more and mere 

SlK»SS*5a.’KLA^ £ 

Ccaty of Kent a rredlior of Vansiitart Closed SHOP legislation, 
ypooisterv Limited, ami uut me said Professor Coales said last 

Petition is directed to be heard before n j 0 v,»< - frv* tn h _ nn 

lha Court .-Ufrtns at the Royal Courts of " lgn f- tn " e w 15 t0 . oe 40 

Justice, strand. London. wc2A so. on inquiry it would be much more 

the 3rd day of November. 1975. and air useful to have one into the 

creditor or contrlbatory of the said Com- pffects of , he c ,_ s _j 

pany desirous lo support or oppose the e “ e ” s lQ “ c,osea ■ sao P on 



:nr such copv on p.iimcm of it;., regub 
'.har.-.i- f-jr ih- stm.- 

C KHIKi-.RlAN. 

Kins' s Ftejm How. 

3941. Mark Lane. 

London SCSR THE. 

Sn!l*.*Hor io the P ''(Honors. 
note —Any person u-hn iprends 


•.harx-? for the same. 

G. KRIKOR1AN. 

K inx's Ream House, 

.TtWt. Marie Lano. 

London EC3R THE. 

Soii-.uor.7o the Petitioner. 
NOTE —Any person who I trends 


ttr| NOTE —Any p-.-rsou who tn'ends to 
arpe-ar on the heanna -ir «h-: said Ponilon , app-jar on the hearing of the said Petition 
nan-' v-iyt- on. or send hy pen jp. mo > miLst serve on. or send by post to. the 
ahovo-named nonet in wnur.a of hisi.abow-namcd notice In writing of his 
in'.-mion so » do. Tlii! notice must I imenuon ao to do. The notice must 

st..t<.- tlio name and vldreiu of ifte penon. i State the name and address of ihe person. 

'■r. if -i finn. tho nam<- and eddresa, of | or. .if a arm. the name and address of 

: flrm. and must Iw simcd hy the ; Hw- firm, and mom b-.- sumed hy the 

p-'rsrn or firm, or Jus or th-ir Soliritor j poracn or firm, or his or ihetr Solicitor . 
• T n-' 1 oud muv h- ^ir.o -1 or. H posred. 1 1 If any;. and must be. sorvi-d or. if posted. I 
must tv.- ser.t by post tn fuiTkt-.ni tim..- 1 nniit b»* srm hy post m suffiricm ume I 

•o reach til.- abev- -nant-d no* ui-.r than ■ to b-pch Mv above-mini d oof later than 

four o'clock m Cic abernoon of ihe Jour o'clt -fc in the alt-, moon . of the 

K:h day of November 1773. Tih day o; November 1K5. 


and that the said Petition Is directed;-—- — »• . . . . 

to be heard before the. . Conn sitUng t making nr nn Order on. the said- Petition Chartered, engineers, 
at the Royal Courts of Justice, Strand. I ma - t ' appear at .fte time of hearing. In " Engineers ate being forced 
London WC2A 2T.L. on tho ITth day of Person nr by bis Counsel, ftr that . im ; on - j_ 

November 1873. and any creditor or £“T? se ; J"? » «p» Pebtlon unit t0 3° in UIUOUS in WUCn thej 

comribatotT of the said company ! ^JH r ? Bhcd 5Ll h ! undersumed w any represent a very small minority 
desii^s to suppon or oppoae the of the membership and where 

Sp^rrSc^ the union airt “ 

or by h-s Counsel for rhnr purpose; sod -m ' 

tdo^' Fovo^Sim Kent. MEU 7. IT. 

07 Jll£ UUlcrSii71t?d TO aoj crwlllOP or 1 Snli^mr^ fnr rhp Pi-rlx Iftniw- 

^ , *ld Company r^tuir- NOTE.— Any person who lmends to 

y ,^ yT ° ?at ** f appear on the bearittit of the said Petition 

,.™„ must serve on. or send by post to. -the 

above-named police In writing of his 
Intention so to do. The notice must 
wore ih© name and address of ihe 
person, or. if a aim. the name: and 
address of the firim and must b6 signed 
i by the person cd- firm, or his jr-' their 
.sollcllor Hf any). :aod must be served, 
must serve on. or send by post to. the j or. If jwsied. must be-'seat- bypaiat in 
above-named notice in writing of his sufficient time ro reach the above-named 
.Intention so to do. The notice most I no! later than' 4 o'clock hi the a bemoan 
slate the name and address of the person. 1 of the 21st day of October. 1975. 

nr. 'if a firm, the name and address of, — 

the flam, and must be sLsned by the j 


Two new High Court judges were sworn in yesterday. Mr. 
John Cobb QC, aged 52 (left), has led the prosecution in 
several recent bomb cases and Is assigned to the Queen’s 
Bench division. 'Mx. Robert -GofP'QC, aged 48 (right). Is also 
. being assigned to this division. 


charge for the same. 

G. KRIKORIAN. 

King's Beam House. 

39-41. Mark Lane. 

London ECJR THE. 

Solicitor to the Petitioner. 

NOTE. — .Any person who intends 
appear on the bearing of rhe said Petition J solicitor 


to 


No. 003343 of SI 973 

high .court of jdsncT: 


objectives could conflict with 
their professional position.” 

There was a growing number 
of complaints about non-union 
professional engineers being 
blacklisted or “ sent to 
.Coventry " for refusing to join 
a union. 


NO. 0P33I1 of lftTi I No. OtriTvW or 1975 

In thtf SIGH COURT OF JUSTICE In the HIGH COURT OF- JUSTICE 
*"hjiKvry division Cnraptuio? Court. In , Chancery Division tComn.inn-s Court.' In 
lii? MatPT of J. S. W. PLUMBING dV ; :h- Msjter of hi. CREEN BUILDERS 
L.MITED and In the Matter of The [LIMITED and ig* the . Matter of The 
Companies Ant. . Cnmnarrles* Act. IMS. 

NriTiCP L4 TIER EL! Y GIVEN that a | NUTICE IS. HKREDY GIVEN, that & 


person or firm, or hia or their -Solicitor j JJ**! ™ r . JGSTlc J- 

, If any- and mus. be served or. if posed, 
must be sent by post to sufficient time ! an j [h . 

to roach the above-named not later than ; Arl .jg w 0 lIle CQfflttaflTv 

J.. -r ,u.. N0T7C g IS R EREPy GIVEN, that ‘a 

PetiL-nn Tor the Winding up of rhe above- 
named Company by the High Coon of 
Justice was. on the 13th day of October 
19T5. presenmd to the said Conn by 
THE COMMISSIONERS or CUSTOMS 
AND EXCISE of King's Beam Hoas| 


four o'clock in the afternoon of the 
14th day of November 1875. 


No. 883226 of 1875 . 

Ihe HIGH 'COURT nr. JUSTICE . 

In Mart lane. London ECtR^THE 


In .... 

Chancery Dirlsion Companies tV«:rt. 


P.O’.mu for . the Wmdtna up of the above- ! Pirnilon lor tlie Wind ini: up or tbe ibove^ ' ana . ,h ? ? jfd peM,, «i I* dimfed 

r.im-o c«mn.mv hv •h't.q.rh rnnn .-.r k. ,h.. u-.-i. r- OHO 


Un4 Company hy 'he Hish Coun of named Cdnipaoy by flu- Hieh Court, of 
Justice w»i. on the I'.th day ol OvJoN:r i Jiki ice was. on the tilth da> of October 
13.0. presented to the sard Court br flATo presunivd fo Che said Coun by 
THE Cn-UMISSinNERS OF CUSTOMS i THE COMMISSIONERS OK CUSTOMS 
AND ENCISE or Klns's C^.-m House. 1 AND EXCrSE of Kind's Ream I7ou»>. 

3941. Mark Lone. London EC3P. 7HS. ' .tfl-u. Mark Lane. Ixnulmi ECSn 'THE. 
and that the said FV-iiLon is directed and fh.it Ihr said Pennon ts directed 
to he heard before the Court Wins I to be heard before the Coun siitinn' 
a: the Royal Courts of Juatiro Strand. I at the Royal i>mris nf Jijsilee. Strand. 

London 6'CH :2LL. on th.' 17th day of i London WC2A ILL. on ihe ITiti day- of 
NO'-vtnher I US. and ary creditor or J November 1974. and any creditor nr 
eontnt'Uiory of the .-.aid Company • tomrlbinory or Ihc Fa:J Company 
desirous to supper or oppose the tnjP.r..: j desirous io 'rapport or oppose rhe makitiK Si 
or an Order on the said Petition mar l of an Order on the said petition may 3. 

ap^'ar at the time of hearing In Be-rsor [ arwar at the tune of heunnie in rvrsnr carryim: on bodiless as Hip FIiIIik i Co. 
or by hr. Counsel tor tha: purpose, and . or his Cnunsi-l foe thai purpose: and | ht 1 1415. Star House, 3. -Salisbury Road. 

a copy of the PefTinn will he rurnixhcd ; a copy or 'he Petition will be famished 

by the under* wood to -inv creditor or|*iy ih- unj-r-suned io any cn-dnor or 
contrlbiirory of she said OersiDJur. reoulr- i^ gnirihnrory or rh.- said Company r.-qair- 
sueh copy on paym>-nt of the rcgulate-d j ins such copy on payment of (be regulated 


_ , 3l«n* i r Af ihe; j 0 be hyard- before the Court SUtfns 

. I as .the Royal Courts of Justice.- Strand, 
.onion -. .WC3A -SLL.- on the ITth day Of 


char--.: 


charge for rhr x-.me 

ri KRIF"Rl.\N. 

K’ns's Ream House." 

39-41. M"rF Lane 
Lon-Jon EC3R THE. 

Solicitor ir> sh<- P'l-Uoncrs. 

?:r>TE.— Any p-tsoh who In-cnd-i to 
app-.-ar osi th> bcirinn nf ih<- sa d T\-:i!.nn 
must serve on. or send hy ant; to. tn,. 

above-named none-? in -.vrniac ol bis [ ahoyp-iiamed notice 
m"-d!OQ so to do The nonce mnn • intention w to do. 


for ih- 'nine 
G. KRiKriRIAN. 

Einx's Ream House. 

ST-41. Mart Lane. 

L'indon E«'21R TIlE. 

Solicitor to Hu 1 Pei iron- r. 

VOTE. — Any p»rnnn who intends to 
aop-ar on th» hearing or The sjid Peiuton 
must s-rve on. or send by past io. ihe 
In writing nf his 
The nonce must 


TANG WO fmatet of =29.231. iTfnce ( 5 L“ ‘ "« ■ »<» may 

Edward Road. KowloOn. Hung Kork. o? P hr h!s hSin^7 ? ‘!* r, 21 

TANG MAN KWONG imalet.ot 3. Sassoon ! D i y rp ^ ?, l 

Hoad.- FTwir Kong, siu ftK HlNri PLiESrf 1 11 h " ^r 7lUh,:d 

fmorried woman! or 2=9 El. Prince j S nr cre4llo iJ * 

Edward Rnnd. Kowloon. Hong Kvnx. LEE I sajd Cwngagy requlr- 

SAU LING isptnMvri of 14lS Star House. ; ™ P a S™eni of the regulated 

- Salisbury Road. Kowldon. Hnnx KonK.* ,;llarsc I or *5? 

nnlhUHLsiV. 

Finn's Beam House-. 

SMI. Mart Lane 
London EDB THE 
Sol-ciior to the Petirioners. 
NOTE.— Any person who Intends to 


s;ji^ the name and addri-is of ihe person. J Matt the name and address nf ,h? person, 
or if a firm, the name and :ddr..;s .ol : or. if' a firm the name an -1 address of 
th<- firm, and musi b>? 5'rr.vd hy the | ihe firm, and must be Maned hy the 
person or firm, or his or iheir Soiielmr t person or firm, or his or their Sollciror 
■if anv> and tr.usl be serr-.il or. if pew-.-d. I 'if any> and must be served nr. jf posted. 
m>iK be ar.-r.t h;- post In suir.cicnt urai ! must be sent by post In suffielen: rime 
to reach the above-named noi later - than i to reach the abnve.named nor rarer than 
four o'clock m the aft-moon of the four n'eloeft in the afiernoan of the 
:-i:h djy of November 1973. ilih day of ffnvemhcr I3T3. 


Per single 
column 
centimetre 

Appointments ' £9.00 

Industrial and Business Property £9.00 

Residential Property £9.00 

Business Opportunities £11.00 

Educational £9.00 

Motors £9.00 

Hotels and Travel £9.00 

The minimum depth of display advertisements and 
of boxed classified advertisements is: Three single 
^ column centimetres. 

J Larger advertisements are only accepted in multiples 
‘ of whole centimetres. 

Premium positions available — rates on request. 
Write to: Classified Advertisement Department, 
Financial Times, 10, Cannon Street, EC4P 4BY. 


Kowkxut. HnfiK Rung.. And that- the said 
Petition Is d I reeled to' he heard bi-leri- 
the Coun 'wtilnc at . th? Rosa! 

Courts of Justice. Strand, ixwidon.- WU2A . - t - . — 

2LI_ on rhe 3rd day of Jinvembcr. I «TJ. iapwar on the heanne of Uic iald.Fetitftm 
and any creditor or ctmlnlmtiiry nf-thr I ,nrl3t fi'-rv' -on. or send by nost to. the 
said Company desirona tn yuiwri nr J above-named 'notice m wnring of JHs 
nDnuse the mskmu of an Order on the ■ Intention so to do. The nritu# must 
*aid Petition may appear at .‘ihe time WuR' the name and address of ilw person, 
of bearmg in person or by his Coun-nd 'or., if a firm, the name and address, of 
for that pnrp(>se: and a cup? of the [the finn. and 'must be suoied by ihe 
Peiltlnn will be furnished by the under- | perenn or firm, or hts or their SolWhor 
rigned so any creditor or contributory of 1 'if any and must be served or. If posted, 
ihe said Company requiring such copy on | must be sent by post in sufficient dale 
payment of (he regulated charge for the j to reach the above-named not later than 


same. 

TURNER PEACOCK, 

12. Bedford Row. 

London. WOK 4DN. 

Solicitors fnr the Petitioners. 
NOTE.— Any person who Iniend* 
appear on the hearing of the. said 


four o'clocft in the afternoon - of the 
14th day of November 1973. 


flon 


above-named notice- in writing of his 
Intention so to do. The' ' nonce must 
stare the name . and address of the 
person, or. If a firm, the name ami 
j address of Hie firm, and must be si rani 
t br the person or firm, or Us or their 
I solicit nr ilf any), and must be -served, 
i or. if posted, must be sent by post In 
sufficient time to reach the above-named 


No. 003TB of 1974 

In the HIGH COURT OF JUSTICE 
Chancery Division Commnles Court, In 
the Metier or R. HIGTON & SONS 
In 

Companies Act. 1 94?. 

NOTICE IS HEREBY GIVEN Hat a. 
Petition Mr the Winding up of the ahov*' 
named Company by the High Court of 
Justice was. on the tr.th day of October. 
1975 presented M the said Court hjr the 
Commissioners of Customs and Excise, 
of King's -Ream Rouse.' 35-41. Marie law . 
London. EC3R THE. And that the Mid 
Petition Is directed lo be h-ard before 


Charter . . 

A working party of the CEI 
was examining the whole ques- 
tion of the Inter-relationship of 
engineering institutions . and 
trade unions. ' 

The CEI cannot play' a trade 
union role as a negotiating body 
because its charter prevents this 
activity. Professor Coales said 
that one answer .might be for 
the chartered engineers to have 
their own trade union instead of 
having to. - join various large 
unions' where their views had a 
very small impact • . 

Professor Co ales' -'also' gave 
details or the progress, the - CBI 
Is making in impiementinjg. its 
own reorganisation. . . - 

It. was this reorganise ti on. plan' 
which led to one of the CETs 
biggest members, the Institution 
of Electrical Engineers' to give 
notice. The. lEEfdid not feel 
that the changes went far enough 
to improve the status of. the pro- 
fessional engineer. 

Those who then , pat pressure 
on Mr...Wiisan for a Government 
inquiry into the future of the 
engineering profession said that 
without one central, unified 
organisation ' for engineers it 
would prove very difficult for 
the U.K. to play its part in 
developing common standards 
for engineering throughout the 
EEC. 


OBITUARY 

Lord Ritchie of Dundee 

LORD RITCHIE of Dundee, a and -succeeded to the chairmar^ 
former chairman of the Stock ship in 1959 after the retirement 
Exchange, died yesterday, aged of Sir John Braltfawaite. 

72. He had been In poor health Lord Ritchie- was forced to 
for three months. retire because, of ill-health in 

Elected a member of the June, 19651' 

Stock Exchange in 1926, Lord. On bis 1 ' retirement, Lord 
Ritchie joined Richardson and Ritchie retained an .additional 
Glover where he later became deputy chairmanship of the Stock 
senior partner. . Exchange — a position he'- 'held 

He also became senior partner until 1972. He remained a mem- 
wben that ' find merged with ber of the Stock Exchange Coun- 
Norris Oakley in 1967, but re- cil up to his death, 
linquisbed the position last year -Lord. Ritchie was a director of 
when there was a further merger Hutchinson, the publishing 
with Capel Cure Myers and the house, .chairman of the English 
S e u„ s F° up became a Innited Association of American Bond- 
liability company. holders and, until the summer 

ejected to the Council 0 f this year, a member of- the 
of the StoekJSxchange m 1947. committee - of the All-England 
became deputy chairman in 1954 Tennis Club, v • ' 


Shore hints 
at car 

import curb 

MR. PETER SHORE, the Trade 
Secretary, said yesterday it was 
“quite clear" that Britain 
could noi allow this year's 
trends towards greater foreign 
car sales to continue. 

He would not be drawn, how- 
ever, on whether import restric- 
tions would be introduced to 
safeguard British cars. 

After visiting the Motor Show 
in London, he repeated his call 
to motorists to buy British. “ But 
I would add it is very much in 
the interests of the home car 
industry to adopt as their part 
of the slogan Make British Best." 
he said. 

Consumer support for the’ 
home industry hinged on the 
industry’s response in making 
sure that the public needs were 
met 

He had noted that the home 
industry did not want restric- 
tions. “It is excellent if it can 
succeed without them." 

“I believe it can respond to 
the challenge of competition 
with greater efficiency, greater 
drive, and with greater Ingenuity 
in both its production and It's 
marketing."' 

Mr. Shore disclosed that to-day 
he will meet Mr. Papahori 
Iwakosbi, president of the 
Nissan motor company which 
produces the Datsun range. 
There will also be talks in Lon- 
don in December for a rational 
approach to their sales in 
Britain. 

There was swift reaction to 
Mr. Shore's comments on buying 
British from the Society of Motor 
Manufacturers and Traders. 

The last reason we want oenple 
to buy British cars is simply 
because they are British. We 
want - them to buy our cars be- 
cause they are the best in terms 
of price and quality and perform- 
ance," said a spokesman 


Daf Truck 
offers 
repair deal 


Future of Stonor Park 
discussed withDoE 

t?k1ng P Iace ; The house had cdst ffiany 
ftriL , tbouiMd, of pound, to iwtore 

Hebley. Orfords^<? ^Ld ^ _wrth ® e bel P o£ Government 
Department of the Environment _E™“ts-^md was now in “mint 
The estate has been the home condition," she said.. . 
of the Stonoc family for BOO -“.We have just been given a 
years, but they are to. sell it Civic ..Trust .-.award- .for .the 
- SL use of costs: . restoration that we -'have- done 

The present owners* Lord and on the house. .Isn't it always the 
Lady. Camoys, put the rambling r way — -just-' when. we are going." 
part-medieval, . partTudo'r and Lady .Cainoys said the family 
partrlSth century house in the had - approached the National 
hands of the Historic Buildings Trust, “They;. wanted A ’very 
Bureau and --an estate agent latere endowment' -which - we 
r j aff0 ' V simply "didn’t .Save.- - -But' .of 

«*»rv ^ said, yest'erday: course,' their costs are going up 

Tqe reason we', are going is just like- everyone.. else’s," she 
something called money. It is said ' 7 ' .* • 

impossible for' any private “ We would like to 'sell .the 
individual to keep the_ bouse up house. to. tbeMJeliartment of the 
1 , tQe .P rtce o* the oil heating Environment : and negotiations 
'alone is enormoua." . are gf > in g on. • 


A . FIXED PRICE repair and 
maintenance- contract extending 
for a maximum of four years or 
300,000 miles has been intro- 
duced for new Daf trucks. A 
typical cost is 3p to 4p a mile, 
and Daf claims its charges are in 
general 35 per cent below Road 
Hau&ge' Association averages. 

Repairs and maintenance can 
account for 20 per- cent of total 
operating costs, and by convert- 
ing -them to a fixed cost Daf 
Trucks (<SB) points out that a 
Beet- operator can control costs 
more accurately. - He is also 
relieved :of. the need to run a 
workshop. 

Mr. David Mansell, . managing 
director,, emphasised that there 
were no geographical boundaries 
to the contract so long as Daf 
was aware of -the. countries 
regularly visited. - 
‘-.The contract, like those 
recently introduced by Furopean 
and XI.K.- ca?r makers to extend 
warranty, cover, is based o>. 
quality com^oL Details of how 
contractF^->rJ' operating are put 
into a computer and the informa- 
tion used to Improve factory en- 
gineering - specifications wbere 
necessary.- 


Stonehouse: Accounts argument 

RNAMCIAI TiMcc DconDTEB w 


not rarer than 4 o'clock in Ike afternoon fiSTS?, -h- * 

of tbe sm dor of October. *TS. Lrartnn. ^ 

[ me I7ib du of November, isn. 3D o an y 

i creditor or conrnbujory of tie said Com- 
GORDON WORFOLB DECSAS8D i Paa , 7 , flp ® roas SBppon or oppose (be 
PHYLLIS gertruqs uiluRn . maklna of an Order on Ure raid FetJtloii 
fmtllis GERTRUDS maumsell j mav appear at rtie time «f bearing la 

: Person or by fils Coonsol tor fliai 

- win 


DECEASED 


Would hit oenon 

of Bib wticreaooata of 
Ute Pnylllj Ger-nide 

daughter of thd late Gordon v - - . . .. — 

18 Broekdifh Avenue . Barking Essex «imnan;- rccdlrinr surb ropy on parment 
l5"S , * n < p'cmc eonuct Hxrgreares of the remilatwl char?? for «fae 

C. KRIKDRIAN. 


fT”; f'*?* 01 ‘ ">« Peuuoo 
e M?unMltt KE-'v- furnished, bv the underslraed to 
Strd^'wSIlei-^f I «**»■ ^ coorribuior; of ihe 


■nr 

said 


Solicitors or 95a Exit - Street. 1 Barfclns- 
Eesex. Engtaiid. ■ • 


PUBLIC NOTICES 


THE cm OF EDINBURGH 
DISTRICT COUNCIL 


Kbut'd Beam House. 

39-11. Mark Lana. 

London. E'Z3R THE. 

Solfdlnr 10 Ihe PeUMcners 
».11TE. — .».ny p-vsun ulin intends to 
; ivp^r an ihe bearHus ol the Mid Petition 
, must sene on. or send by non jo, the 
I above- named nnilce fn untlns of btt 
j Inremtan so to do. The noi ice must 
slate the name and address 0 ( jhe 
person, or. If a firm, the name And 
1 i‘ idr .E M firm i Md ^ be stsned 

“F ine person or firm, or bis or their 

-- -jf any i, aw j man ^ g^pd. 


*i .Sri. PromiMpry Notes igsucd iTtfilM. if poBtrt. must b» sent hy oost in 
October tg75. due 18th Januirr 1978 ! rafliclMIl time to reach ihe above-named 
« i t •>!; Si. Total apeliritior.i si6.am. 3iH iaier ibaa 4 o'clock i a [he aaamoon 
TcErt DtiTSLantfvfig £l«£m. i Of ilifi I4[h of A'QVtflbtf, 1979 


HNANQAL TIMES REPORTER 

awmint^which °mav charg ®, 5 of which' had also _beeir examined that the accounts he was examin- 

UbS? lip Mr SrS E yandattem l ted fi ?‘ a ^ Yard - ing were original records. 

. r. judo atone- traua ravolvme mn«. - - • There was no direct evidence 


miTtal' p^edingftoerJ h rTnew^' SmS/f two chafes ^^addltion. to. photo copies; of that this was so and, therefore, 

against him' in iJndo^yesterda^ li“ Sdf K? fSSS e!lt * t0 . get ■ The : ^documents, the the documents, which appeared 

r » V y It™ 1 former secretary, crown wanted to produce -copies to show vajnous deposits, ought 

* « e _* ior s? ferr y. ^ Road maqis- «**• Sheila Buckley, faces six of a Swiss' . bank corporation to be omitted from the case 
trate, . Mr. Kenneth Harrington, cnarges of theft and conspiracy, account in the name of Mark- Mr; Tudor Price replied that 
H£-- heari ¥ arsu ? e ? ts , Dve 7 Before the evidence was ham.. - they, could be inadmissible only 

Dhtafn^f d r ° m c „,? w ’ Tzer !? a £' “died. Mr.. David Tudor Prire The account Is-aUeged to have if it was suggested that Swiss 
obtained by Scotland Yard for the prosecution, said that been a false name used by Stone; banks' kept two sets of records, 
officers which may pnmde a two Scotland Yard officers had house to get rlarge -anxns of one an untrue record for the 
proper -legal loophole for their been to Switzerland in the course money to ■ Switzerland and Aus- English and the other a tree 
disclosure. adjourned until of their inquiries. The SwLs« tralia before he “vanished" off one for them«»ives “and that 
t^day his ruling . pn . whether, authorities had allowed nhnrn Miaihi Beach -in November. " is obviously absurd.'* 
the material would be copies to-be made of orKSS ^ ' ' *** Promised not to disclose 

admissible. documents on their bank files Objection the ^°£“ menU >n 

hni iinao. — .* — ■ . - ■» court until the; magistrate ruled 


Mr. Stonehouse left the court . b °tr under their national bank- frri _ Tncnoo u h.ih., 

to make his personal statement “S laws, were bound to refuse „ -Snou th ^ admissible, 

in Parliament without knowing production' of the original dneu- tor * Ro1 * er * 50D had 

whether the facts in the accounts menls in a British court. Their m?nts from Lichtenstein, couns.l orodjA* court :to sit tn private 

will come out In court. [ aw s also prevented any Swiss Ba „ T » n w_^._- n S 1 .?* eEai ar 0 u mems 

s«HF£jns g 

Sss ^MUSfuSriJfiS SoSlfo SS fiws 

Spies ^ ™ * 
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The Princess 2200 HI.. 


Trie Princess 2200 HLS. 


I to more 
car... 


So to simplify matters, we’re calling it the Princess. 

There are four cars— the Princess 1800, the'Pnncess 


sincetheMini. ' 

Every feature has won-its 


qdi&.ride, die space. Only onesm41iriflng;xras considered 
lessthan perfect Thename. '';-S A v ?.* - , • . - . v "V 


Prices, from £2237.04, include car tax and VAT. They 
also include seat belts and other extras which most of our 
competitors dontbut delivery and number plates are extra. 
: So. riow.if you want one of th^ most stylish, 


luxurious andidiable cars on the road today, you 
should be in no. doubt as to which to ask fon 

©Princess® 

The new name fertile 18-22 series. 

■ From Leyland Cars.With Supercover. 





BUSINESS AND INVESTMENT OPPORTUNITIES 

READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS • 


The EtfianciaT T&rife; 




Entertainment Guide 


WE ARE AN EXPANDING GROUP 

OUR LINES ARE 

SERVICE ■ 

FORWARDING AGENTS BY SEA AND AIR 

EXPORTS 

MACHINERY,. TOOLS AND COMPLETE PLANTS ■ 

IMPORTS 

INDUSTRIAL GOODS FROM DEVELOPING COUNTRIES 

WE ARE OPEN FOR 

ACTIVE PARTNERSHIP 

TO UTILIZE OUR POTENTIALS TO EVEN BETTER EXTENT. MINIMUM 
PARTICIPATION DM 1 MILLION REQUIRED! 

ALL FURTHER DETAILS AVAILABLE THROUGH OUR 

REPRESENTATIVES . 

SEVERIN AND BRUECKNER 

D 2000 HAMBURG 1, PELZERSTRASSE 2 
TEL. 040/33 02 55 TX 02 16 11 09 


AN EXCELLENT BUSINESS 
OPPORTUNITY 

Two U.S. Companies with established universal 
distribution have joined forces 

to launch a new product which is now to be intro- 
duced into the U.K. and European markets. The 
product name and identity is familiar throughout 
the world. The unique opportunity to market and 
distribute the product through retail shops and 
otherwise is afforded to individuals or companies 
with substantial capital to invest. 

Applications are invited which will be treated in 
the strictest confidence and must be in writing. 
Apply: 

United Greeting Card Company Limited, 
North Bridge Road, 

Berkhampsted, 

Herts. 

Tel: Berkhampsted 71381. 


MENS CLOTHING 
MANUFACTURING 

Manufacturers of medium quality jackets and suits 
wish to sell two factories (one freehold) that produce 
2,700 garments per week. Located within 75 miles of 
London both units enjoy a highly-stable labour force. 
Write Box E.6684, Financial Times 10 Cannon Street; 
EC4P4BY. 


LONDON MERCHANTS 

with substantial free capital and reserves and • excellent overseas 
connections seeks to acquire 50% or more in U.K. based trading 
company active in commodities, food, raw materials, etc. Min. 
turnover £lm. pa. Min. Profits £100,000 pa. AIM: to continue 
existing business and provide expanding financial trading and 
management facilities, to increase turnover and profits. 

Mr. P. J. Timm*. Chartered Accountant. SMALLFIELD RAWLINS A COMPANY, 
116-12*. Cannon Street, London. E.C.4. 


A COMPANY, 


NEW ENGINEERING PROJECT 

Ideally suited to a company with light/medium engineering and 
fabrication facilities and an -existing -sales force looking for an 
addition to present product lines'-The fully developed product is 
available with complete working drawings together with commercial 
and marketing data based on a new concept in mobile handling 
equipment. 1 

Write Box F.6714. Financial Timas. lOCannaa Street. EC4P 4BY 


MERCHANT 

BANK 

Would consider investment In 
sound commercial /industrial 
business, new or established: 
brief details must be given 
which will be treated In the 
strictest confidence. 

Write Box £.67 f 6, Financial Times, 

10 Canaan Street. EC4P 4BY 


LARGE SUCCESSFUL 

Private company engaged in frozen, 
chilled and dried foods, warehousing 
and distribution, seeks to extend their 
interests in this field and Invites 
enquiries from companies in similar 
business. Write in first instance to 
N. H. Lyle, Messrs. Thornton Baker 
f Chartered Accountants). Fairfax 
House, Falwood Piece. WCfV 6DW. 


SHORT TERM 
LOANS 

£5.000 to £50j000 . ’ 
Periods up. arlA months. Second on 
Property. Sound reasons for borrowing 
add ability to repay foul. 
Telephone 01-446 4226 • 


British company operating in 
this market seeks working 
arrangement with' Mill Oft- con- 
signment stock basis. 

Write Box £.6702. Financial Timer. 
10 Cannon Street,' EC4P 4BT 


SHIRT manufacturer requires addi- 
tional upMitr to oroduc* '200-500 
doaen oer week. Would consider star- 
cnase of loilv equ i pped ♦acton- with 
Bpoa labour waHatjlHtv or part owner, 
snip With existing owner harms soar* 
capacity. Write Boa E 6727. Financial 

Times. 10. Cannon Street. EC4P 4 BY. 

G ENUI NE SECURED commercial or oro- 
»m» borrowing prepositions invited by 
European source' with substantial funds. 
Write Bon £.6700, Financial Twm. 10. 
Cannon Street- EC4P 4BY. 

COMPANY ENGAGED In sales and **r- 
S*SS 2* vending machines with over 
£200.000 ia* losses tor sate. Offers 
!"* ted. Write Box E.S7ZT. Financial 
..Times, 10. Cannon Street. EG4P 4flY. 
INTEREST ONLY. Mortgage fund* avail- 
able In amounts -from £50.000 to be 
secured on suitable Industrial or coni' 
merctai oropertv. 3 vears at 16% n.e. 
Conmdssipo required — Pofnton York 

LW.. The Crescent. Kirn Stmt 

lA*ea*ier (0532) 547545. 


CAPITAL AVAILABLE 

Investor* wish to consider the ' pro- 
posals of young manufacturing firms 
widi exceptional products, making 
profit, who but for the lade of capital 
could adtutva a taka-off position within 
a rcisonaMe period. 

Contact: 

leoo Wayu* (Capital Funding)- Ltd., 
Bth Hew, Priory Owe, 
London NIB *» . 

Telephone* 01-446 4226 


TURKISH BANK 

Asking for Ui. dollars 800,000 
or more for 2 or tip to 5 years. 
Eurodollar (floating) 4- 175 per 
cent as convertible credit. 
Write Box ■ FJS1, Financial 7/met.- 
ffl. Cannae Street, EC4P 4 BY. ~ 


MAJORITY -HOLDING - - 

Long renewable lease at low rental. 
17 acne to be-dcveloped with shops,. 
- gam and vHtas. Sttblt tax . 
fma'am. Outline pfmmring- e n o s ent 
included. " ■ 

Witte Box E~6T24. Financial Timm, 

10 Cannon Street, EC4P 4BY 


IRAN TURKEY. SAUDI ARABIA 
THE GULF STATES 
SENIOR CONSULTANTS 

regularly visiting the above anus can 
assure your market penetration hi 
then lucrative Melon. Preference for 
-major capital foods and associated 
know-how. for the most marketable 
oomnradltiBS. Plana telephone; 
OdifaMV Hurts. {025-471) XVI* 


TOYS ARE BIG BUSINESS - 

Though wd are. a small London based 
Go.-.-we hold, an imporrant arid profit- 
abje *Hc (£400.Dt)0 p.a.) in a feet 
growing market, with exports to over 
40 countries- We want to m«et sn 
investor, preferably to partidpite. vrfib 
behaves vriA ux that Toys ut Ug 
burin***, 

PfeoM reply Box E.66J5. FlnancM 
Times, 10 Connon Street, EC4P 4 BY 


BEAUCHAMP PLACE office orolUMe for 
sound business venture. Phone. S.P.P. 
Ltd- .01-589 MW. 

NATIONWIDE JncTWORK OF PCM ALE 
MERCHANDISE ftS already sendefoo 
major retail outtris on available for 
further commissions „ at competitive 

or tees, Wt tt* fffo C .E-67 17. Hwmcfol 
Times. 10. Cannon Street, EG4f» 4flY, 


POLLUTION CONTROL 

INDUSTRIAL EFFLUENT TREATMENT PLANT COMPANY 
FOR SALE 

with or without manufacturing facilities 
Small, well-established concern with qualified and '. enthusiastic 
management. ■* 

Products marketed internationally. A large number of pfantxalready 
installed and many more tendered! Sizeable order book. • 
Patent rights, new current developments' and substantial Accumu- 
lated knowhow. 

Write Box E.6728, Financial Times, " 

IB Cannon Street, EC4P 4BY 


AGENCY required 

We area manufacturing and sales company with relevant technical 
and commercial expertise. We have recently occupied a new 
purpose built factory extending to 20,000 sq. ft. the location and 
aspect of which Is second to none. 

We are based in Central Scotland . and are actively seeking an 
Agency to augment our operations. ' 

Please ' reply in strictest confidence to: ' ' 

Box t.671^, .Financial Times. 

10. Ctnhoij Street,' EC4P.4BY. 


IRAN-UJE.. CAPITAL MARS^ 
Iranian businessman with top contacts invites finan- 
cial institutions, banks and brokers to' develop possi- 
bilities of jointtexplqitatiqn of Iranian and nei^hbmfc 
country markets, in^frair; Please* wtitejEr CyrusHSi 
Aazami, 42 16th- St Bucarest Ave., Tehran 15, triuif 
Tel. 629330. Telex 212510. " . 


BUILDERS* 

CONTRACTORS 

Who hive Estimating problem* — this 
no longer need occur. Contact a folly 
qualified, comprehensive Confidential 
Encfuive Estimating Sendee, experi- 
enced lor over 27 year*. A successful 
National rapidly expanding ' company' 
ready to help you.- - - 

Telephone, write or -call for Brochure: 

BJL5. (E & 5 ) LTD, 

- Hay House'’, 2J Stroud Road, 
Gloucester. Tel. 27511. 



FOR SALE \ 

TAX LOSS COMPANY 
Losses, of £10j000 plus in tbe 
eoristraction industry.. 

Offers to Bov £.6722 !, Financial Times, 
10 Canaan Street. BQ4P-4BY 


SET UP TRADING 
BUSINESS OR AN 
. INDUSTRIAL COMPANY 

in a minor town in South Germany 
(excellent locations) and you wHI get 
15% CONTRIBUTION TO TOE . 
INVESTMENT SUM AND 1 
AN INTEREST-FREE LOAN 
Please write* to Box FJI9, FlnpncfuJ- 
Tlaa, 10 Cannon Street. EC4P 4BY 


. .IF YOUR PRODUCTS 

56tf n the sane market* as our own. 
wy. can Incrcass your profit* overseas 
and- -probably at home. Wo seek ■ 
controlling Interest In companies with 
suitable products m the electrical and 
electronic component field. MsHgement 

to remain. 

Detail* hi confidence to the: 


Wanted . 

LIGHT 8IG1NEERING OR - 
ALLIED TRADE 

Light engineering company manufactur- 
ing tubular steel product* requires like 
company which is currently trading 
• and has accumulated tax Josses. 

ftep/te * lit confidence to: 
hr. A. Sta ro o nd a. 
Hm r i .’Bhwwood. Cohen. Ftna 
-* Ptra, 

( Accountant). 

13/15, Portland Pisco. " r 
London WIN 4DQ. 


ARE YOU SELLING 
PRODUCTS 

sane outlet* as our own! We 
■ wish to purchase a. controlling hraerost 
.hi a company in die field of TV, radio 
;w* e Metrical accessories. Management 
to remain. 

Details in confidence to: 

The Managing Director, 

TELEOWFT LTD.. 

Wortley Road, Croydon 


FQR SALE 

ONE-MAN BUSINESS IN 
MONACO 

Monaco Co. seUing exclusive product 
France and Belgium, protected by 
^teiiB. easy to manage, very attrso 
wb profit. 

If you have Fr*. 500.000 write: 

F. Sbeha, B-P. 45, Monte Carlo . 
(Monaco). 


(ragiMertd Overseas and U.K. SmrlM 
Cfeanng - [inked Irish CorporatiS> 
wli* eontreT U.K. commercial ■ froo- 
hoH 5 sent kite (dv*e King /some midi 
factoring), asset valuation £fi0-0fifi. 
.Prapomans -invited through eoliciwr 
to , eoUchdr or *ractly. ExparoW 
Ararigamation/Sale. V v 
E.6666. Financial Times. 
10 Cannon Street, EC4P 4Bf: ' 


' SMALL SERYICE > ' 
EXPORT COMPANY 

Requires a. Partner, with £5,000 ** 
pronde the additional- finance require* 
to tivwiop.the gQOdw:il that has-ooW 

be« established. Participation on .be 
°r inactive in this venoutv 
wluch deals wrtii North American m>d 
Autotiian markets. Dividend* payable: 

w } ¥ri P 57 Wlmbkdod 

- MW Rood, London, S.W.J9. ' 


LEGAL NOTICES 


This is 2 notice, conce'mxig die ml estate property located 
In CONSTFTUTJON . SQUARE, ATHENS, GREECE, « the'; 

intersection of King George Street. Stadiou Street, and 
Vouksurestjou' Street. 

The while an herrbr.ffOfffled that A- PLAINT has been Mm apafcwt 
the ALLEGED owners of., the above mentioned property. HOTELS A NO 
' ■ TOURIST ENTERPRISES SA-— VARNIMA. form erly k nown as S.A. HOTELS 
AND TOURIST ENTERPRISES— OTH ON LEFAS-TETENE5. by MR. OTHON 
LEFAS-TETENES in which be CLAIMS OWNERSHIP. of die AboveHeenttened ' 
. • prop erty, said, plaint haring been. REGISTERED In the local rial ms register 
In accordance with the law and a PRE-TRIAL DECISION HAVING ALREADY 
BEEN MADE AND ENTERED ON SAID PLAINT. 

Therefore, said prwMjliw *ra Brawn to the attention of tMrd 
parrie* dealing with *fce afltgid owners, VarfriffM, whh regard to *aid 
property. 



EXPORTS TO EUROPE 
AND SCAhDINAVIA 

- Obt Brussels based ■export planning and ’ 
implementation bureau offers a unique, low cpst.-entry it$» 
Europe and Scandinavia fo'r British Toy, Craft and Hobby 
manufacturers. 

We have an established, well motivated distributor ; 
network in Germany, Austria, Switzerland and France 
and close working reiatirmsMps with major distTfentors 
and wholesaler? in Scandinavia and Beoekuc, -" 
Onr : nml'ti JfTig i)a 1| .Kfaff‘ hflndTc all wiRtom^r mrphang wt 

and advise on. import/export procedures. ■ 

-Because our. costs are spread over a selected number 
of related but non-eompeting-prodact groups -we. are able to- 
provide an effective eaaigmigQ service to both, large and 
small exporters. 

GATEWAY MARKETING- (a member .of the- - 
DANIELS Group) of Brussels and London. 

Write or call Danielsr W3ec House, 82/100 City Road, ' 
London E.CJL Tel: 01-253 9013. Telex: 28837. 

A UNIQUE, LOW OKT GATEWAY TO 
EUROPE 


Finance for the 
Medium Sized Conpauy 

If your company needs capital to fund - 
future growth, you could jbenefit from 
talking to us, ' ' r-- . “ ■ *• • 

. DCI is backed -by th&resources of a 
substantial financial house. And haslieen 
formed to provide medium and longer term 
finance -from £150,000- to medium sized '.- 
private and smaller public companies with . 
potential for substantia! growth. 

Please 1 write in complete confidence for t 
further details. 


Development Capital Investments limited 

88; Baker Street London W1M 1DL. 


Intenuitioml Financial Adiiir 


A worid-wfifo service at confidential Advice and Introduction* to. solve 
personal or business financial problems. 

Snail business venture capital * Mergers' and' Basinas* Brokers * 
Corporation loons *\ Special ftdKtifs for Snveoton * j Export/ Import 
document finance * Unusual insurance problems * Minimal Tax investme n t 
■Itoadon* *=. Proposals to. reduce Capital Transfer Tax' * Furohases and 
Management-; of 'Foreign -Property ' • London nepresentotien of Financial 
and Commercial-, ipceress.'* Formation and Administration of foreign 
GQRiaanieB-.ind" Nomine* service * E a peptional Real Estate situations 
."financed * 'Specialise porchaiing advice service * Currency 
r ’ \ Exchange introductory service- ¥ Tax saving proposals for 

t 4^1 small exporters * Management supervision of dirwt imrast- 
--■jL 1 mems * Many rewarding Loan and Investment situations 
y/Q 1 for those with spare cash in any currency. 

UOj l INTERNATIONAL' HHANCJAL ADVICE : 

*7 London wctv ***- 

Ly Td: London 4— 7176. . Totax: TTTf— 


£ 200 9 000 p.a. 

International Consultants now have special - facilities to 
reconstruct Insurance portfolios which can produce Improvements 
, of over 30%. 

The nature of tfie principles involved currently limit programmes 
to companies paying premiums in excess of £200.000 per annum 
(excluding motor insurance). 

Princfpofs only should write tor 
C.1.P, Intern a tional Consultants, Curator AG, 
Freigutstrasse 27, 8039 Zurich? Switzerland. 


FORMULA 

for 


TH0UBHT OF BUYING 
THE FREEHOLD 

OF YOUR EXISTING 


CORPORATE BORROWERS 

WITH 

GOOD PROFITABILITY 


-.oni.ict 

: 13 E MU LAP; fOAfcC S L I'.'IT 5 0 
5 Squire, L-yncon IV 5DG 
*> c 1 01 - Vjo'i 01 7S-'i 7; l j6 
T.-'"'-'- 22111 FormuiKti- L-ir- 


MANAGEMENT CAPACITY 
IN SWITZERLAND 
Is your management at a critical level: 
one more executive coo costly, one less 
not adequate for control I Do you need 
confidential, on the spot, supervisocy. 
representation In a managemetnent 
function? Do you need a personal agent 
or private advice? We offer assistance 


Private advice? We offer 
to British companies or individuals by 
accepting short or long terin assign- 
ments. Write, in confidence, ' outlining 
your requirements so : E- A. Since. and 
Co., Longhtms 13. 8133 Egg. Zorich. 

Telr B* 03 92. 


ACTIVE LIFE OFFICE SEEKS 
ADDITIONAL CAPITAL 
. .FOR EXPANSION 

Priftdpfl/r ofl/y, apply In confidence 

Cbelmea, Box E-649S. 

Financial Times. 10 Cannon Street. 

. EC4P 4BY 


BUSINESS BROKERS 

We act for Clients wishing to buy. teH 
or merge -Private Limited Companies. 
We observe strict: professional stand. 
a*di and Oients’ names are not 
divulged without peraussioo. 

Sums from £30.0Qa to £1.000.000 
imoiedurely available for investment 
particuUrty in the North. 

Apply in confidence to: 

Hw OnfnnsQp 

MACMAKMGEMBfcfT UNITED, 

. he iBin Brokers A C u ns u lPt ti a, 
Harper Road, WVtbwuhevre, 

• Manche ste r 22 
Tefephtatat .06T-992 Mil 


TELEX— £25 p.a. 

If your business don not -warrant 
a Telex lostallxdaa of your own 
then you should consider joining our 
Telex Staring Service. Now Is tbe 
time to cut your phone hlft. reduce 
letter writing, and speed up your 
business. 

May we send oar brochure? 
•1-465 4442 01-242 7463 

British Mono ma r ks . &*. 1*25. ' 


theatres 

ST. MARTIN'S. 826 
Mas -timm 2.45. Sats. 5.00 an 
^ AGATHA CHRISTIE'S 
^THE MOUSETRAP 
.World's . loMest-mr run. 


SAVOT. . -856 BOOB. fewrinot 
Mats. Wed- at SJO an d Sat . / 
BartMra MULLEN »ri Derric B- 
' AGATHA CHRISTIE S * 
MU«wa AT THE VfCARAi. 


mm 






™^ovri Stakes Co r.4%™ 

^^T^S.Y W0 Fb« B3 i SJUkS 

TOO T^ n E Jn W Sha « S «OD, 
filed, price orevs. tut 6 fmr,.' #.30, 
Thori. 7.00 then -€«»S. 7-30. Mat.. Wed. 
. Sat. 2.S0I. 
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CASINO. 437 SB77. EARTHQU 
You -41 FEEL U as well as s* 
SPNSURROtnvO. Sep. peris.-. 
2.30. S-3Q and 6.30. Seats I 


QUOTED COMPANY 
Required for injection of existing 
profitable propgrty trading and service 
companies. Need w>t necessarily be m 
propertjr/bidldfng sector at present. 
Ample finance available for anticipated 
new investment* and trading by the 
newly famed group. 

Write Box E.6726. Financial Tunes, 
10 Cannon Street. EC4P 4&Y 


WANTED 

Manufacturer with spare capacity 
,m round and square tube bend- 
ing and welding of established 
patented products. 

Write Box £.6692. Financial Time*. 
10 Gannon Street, EC4P 4BY 



i 

s ; 


THE MERCHANT 


International association of property; 
money and loan ranee broken, 

acmmuKf, . soficrtiort and merchant 
bonks. 

Monlbanbip now. avaHqWe in 

UK. and EEC 

MAMOffSTQLCOOKE .UMITB}, 

56-68 Wqpnoro Segm, London W.l. 


PRIVATE COMPANY 

Wishes to acqidre 
Small Btamexs/es, not Retail 
l^erud In or near London. Nature of 
busina less impoc tent than ability 
e» nara profit Investment range 
£5,000 to £20.000. ■ 

AU replies -Including .fittest account* 
whfcft will be beU In absolute c on~ 
Mencc. to: Box EM81, Financial 
Timm. JO Connon Stmt, BC 4 P 4 BY. 


PHOENIX. IS Mil. Mon^Tfanrs. B. 
Frl. & Sats,' 5.15 & 8 JO- Bristol Old Vic. 

• -• MosfcaS 6torv O? Great 
Gilbert SatHvjin Partnership 
TARANTARA] TARA NT AKA! 

** SWnlmj Gtwi."- O.M.- “ Tbls boffobriirf. 
Show - BJI.---FBH of llte sad wlt/^T. 






, , , I _ 1 ■ 1 ,ii'i .-IM'l llW'.U 


R-yn i .iwjKffi 


,1 imr | liH..'.:,i ..i 


.A.i,^.8r-rTTr 


'7« > ■ 


pilp 




wiloenstein — Raoul dufy pal 


or pconcA '7»~ 


annum. Competent- mUrile mantfement 
essential. Write Box £6725. FuianulaJ 
Times. 10, Cannon street, 6C4F 4BT, 

A BARGAIN. Ltd- companies £75 forma* 
or ready-made express Co. ResrwratlDji 
Lid.. 30 CltV Rd.. FC2 . 01-628 5434-S. 

ISM - ELECTRIC TYPEWRITERS, factonr 
reconditioned «i»d warranted to IB”. 
Buy— save up to 30 p*. Lease — S rears 
from £1.90 weekly. Rent from £16 
oer month. Phone Vertex 61-641 2366. 

EXECUTIVE 30's RECENTLY personal 
assistant to widely travelled -Arab 
tycoon seeks Oty. Institutional or Busi- 
ness -contacts who 'Wteh improve 
or ‘imtSate' relationships ‘wWO Middle 
Eastern concerns or Individuals of 
caimre.^ Write Bex E;S723. Finmwlal 
Tints. 16. Cannon Street, ECU’ 48Y. 


PLANT & 
MACHINERY 


resale weekly 'Is Europe's hto. i 
Wuroal for used plant and machinery 
Rfog 01-471 8221-2-2 today for ^Jr 

Renovated, fork .Hft trucks with foil ii K 
months .warranty, foam and MMuri, 
most British makes. LPC. eleetrfot 
Mui. For hiruier mformstfon set 
Bicester 0B6 «2i 4Z012(3- 


1 UT MY PEOPLE. COME . 

| AN ADULT MUSICAL..^ 

CLUBS 

lb' 1 ij?, vw&WteFJm 1, 



• plus TO r^Vehifi f ■ - j Vp» - rti 
music Ol Johnny HflWkSWOrth ud Fr 


CARGDTLE. SO. Dean 51,. Londonf 

Ergs, at 8. Saks. S and 3.30. 
MICHAEL . . CONSTANCE 


HORMBN^^CUMMINGS . . 

u : at i r4: i * i'.'t iM j 'Tf-w-f' 

BWBBWB.i Bill iii i P 
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be pruned, 3,000 told 


ROY ROGERS, LABOUR CORRESPONDENT 


Atomic fuel 
men may 
challenge 
pay policy 


NEWS ANALYSIS— DOCTORS 


ANDARD Telephones and 
;iles yesterday bowed .- to 
Terament pressure add told 
3,004 _ workers at its 
rthern Ireland snbsildary ■ 
. t recently agreed .pay. In-. 

. ufs would have . - to - be 
fined by between £1 and £3 
.reek to bring them lit line 
h the. Garernmcnt's - pay 

;\icy. ' % • . • 

' Hie. wbriie® wil now Have to ■ 
■Jde whether to accept the 
t, ration or fight It— a move 
"icfa would bring them and 
lr unions into direct eon- 
twith Ule Gove rumen L 
: lr. Michael Foot, Employ- 
\nt Secretary, issued a very 
mg ' warning on Friday that 
*,■ company faced Goi'ere- 
nt sanctions unless .the pay 
il was brought Into line, 
'’h the policy which it 
ached on two counts, . 

Trst, the £7 to £9 Increases 


were above the £6 limit and, 
second, they- Were ;pafd Ji 
' months between getttal*gB» 

" rale that there must- ^ « 
months he twee BseriJcweAts. 

. . The company, B* rt - « 

controlled International Tele- 
phones and Teiecommon^- 
lions. Is understood.. I*. “® v ® ■ 

told its workers -that it had 
no option but. to abide by the 
-Department .of-. EmpioynienL 
ruling. Failure to,#* WTJB" 1 *! 
attract . sanctions .agwWL ait 
parts of STC at a time when 
things were -already wfficnU- 
STC had already said. -that 

900 Jobs were hr he; wed in 

- Ulster by the end of n$*t year 
as a . result of enterin' ”ost 
Office orders.- ' ■ 

Sanctions lor breaching toe 
Government's* pay p: tf ey could 
Include a total Mock;, on all 
Government orders as veU as 
: preventing STC from -making 


Get-tough factory 
ieuds home 600 

,Y PETER CARTWRIGHT, MIDLANDS CORR^PONOOiy 


% lUT 600 van Assembly 
ters at British Ley land’s 
tiwood Heath, Birmingham, 
ary were sent home for the 1 
of the week yesterday by 
management in an inprece- 
...ed move reflecting a signifl- 
toughening . ot. its labour 
^jons policy.- ^ ; 

^dividual workers in the past 
. been disciplined by being 
home for a day or two, -but 
'. *r a whole section of -the 
\iir force for so long. The 
comprise about a third of 
employees. ■ 

■le management at the Suerpa 
van factory has been try- 
in. vain for some weeks to 
.act a better effort from the 
‘ alter they had failed con- 
itiy to meet production pro- 
duces. , 

oduction workers have been 


sent home for a half day. or a 
day ‘for low output. ■ yesterday, 
the Tuanagtfment’s patience.. came 
to an end and all BGOwerq sent 
home. 7 . v_. I 

Mr. Ira Hill, senior Shop stew- 
ard, has blamed other . reasons 
for the situation; such as con- 
veyor breakdowns sard material 
shortages. - Ah ’- extended plant 
conference embracing :. '._0th* r 
unions last week broke up with- 
out agreement.' / \ .. - 

. National union officials are to 
be brought in in the Anal stage 
pf procedure in the .nope of 
resolving the dispute. ;' 1 - 
' Meanwhile, the men intend to 
Mop at .work for - as - long as 
possible, but expect the manage- 
ment to cut pwef. snppjes- 
British Leyland refused to com- 
ment.- - . . 


any price Increases, The man- i 
agement clearly hopes that the 
Ulster workers win realise the 
predicament and accept the 
situation. 

The reduced payments came 
into effect from yesterday, but. 
it was still -far from clear what . 
would happen to the amounts 
of up to about £1A0 whieh the 
workers 1 have gained ‘ through, 
early implementation :of -the 
higher figures; *. 

The matter will have to be 
considered- by the Department 
of Employment when it has 
official news , of the -company’s 
change of heart, but it seems . 
that as the policy is supposed 
to be voluntary,' the additional 
money may be forgotten. - 

Bookmakers’ 
vetting plan 

LADBROKES RACING set up a 
“ double vetting " system for job 
applications in Scotland this year 
to make sure that none of the 
300 workers it dismissed from 
its bettin gshops after they went 
on strike were re- era ployed. 

The system was disclosed yes- 
terday b y Ladbrokes' regional 
director, Mr. Alexander Farquhar 
at the first of several industrial 
tribunal hearings arising from 
the dismissals. Six cases are due 
to be heard this week. 


BY LOREUES OLSLAGER, LABOUR STAFF . 

pay ■ P® " I WHEN THE Government’s new The argument is* centering on “reluctant acceptance” of the 

iu Our Lakaiu R«»rf,r ’counter-inflation strategy with these overtime payments, and is new deal. ; ■*. ; 

ftr our Labour Reporter -. itg £tt . a _ week flat . rale pay ]iinit tending to obscure the fact that say Mris.' Barbara 

.BRITISH NUCLEAR Fuels’ 5,000; was drawn up during the summer, a doctor’s basic rates are- nor casjJe, ‘Secretary of State for 
manual workers will decide at; few people thought the flrsr ungenerous -at “;*L/ Dr Health and Social Services, has 
mass meetings tomorrow . major challenge would come doctors just out oi meuicai g 0ne back on several; commit- 

whether to challenge the Govern- 1 from a middle class, professional school. meats, including- one that no 

meat’s anti-inflation policy : group such as doctors. . After the average 30 per cent. junior doctor would suffer as a 

because of a ruling that a pay Yet 0Ter th e last fortnight- the pay increase granted - to tte result of the -new contract. - 
. deal earlier this year must be country’s 15.000 junior hospital medical profession last April, But ^ argU raent over- no 
offset against the £6 limit. I doctors have threatened indus- the most junior of tiie juniore-- detriment” is now in danger of 
For the last month union i trial action— stopping short only a house officeg-gets w,|en . bei overtaken *® r 

leaders have stuck to their [of an all-out striker-in support; rJrSr- a better rate ^>fevert«nepay- 


offset against the £6 limit. (doctors have threatened indus- the most junior of the detriment” is now in danger of - 

For the last month union i trial action— stopping short only - * a > Fear' Tfie ' bei " R overtaken JV-demBUMb* for 

leaders have stuck to their [of an all-nut strike— in support' .&&& Jff better rate -of- overtime pay- 

demand for the full £6" in spite' of their demand for better over- most senior— a senior regirorar ment alt0 g ethei . Some of the 

of the company’s argument that time pay. something the Govern- g-JMa n»gie extreme demands.- now being 

under the pay poliev £2.60 a ment has told them cannot be between £*,bu» ana ^ 

week rises settled in June must reconciled with the "rough At present, junior doctore Janior doctora , pay for an 
be counted against the limiL r justice of the pay policy. receive a flatrate - RO*our week- 

• . , . j At the root of it all is a mg from - £9-» for a house • wiisa io ra wu 

This interpretation was backed wmj6e that the Government officer to £17.70 for a semor 
up by Department of Employ- J^de to the junior .doctors last registrar for- -any day. afternoon Senior house officer- ^ 
ment officials, at a meeting with u ^ th6 would be offere d or night they work in excess of _ Hffi'!o.£sSo9 

union leaders on Friday and BNF ' fljJW contra rt which would do 80 hours. clsTS to 

workers now face either accept- away w iuj nj e mare glaring Under the prooosed new- con- Senior registrar 
J dS tbe £3.40 a week or taking anomalies of the present system, tract, overtime would be paid at 

Industrial action. . under this system, junior so per. cent of basic pay for made would nearly double', the' 

This is a direct problem for doctors are paid for a basic 80- every four hours spent ip.bospi- j, m5nr doctors’ payron. 

the Government because BNF is hour week and receive overlinfe tal working or on stand-by duty. • - • - _ ^ iunior 

a subsidiary of the publicly- allowances for any “unit” of and at 10 per cent, of basic .pay Tq i back : their w >the junior 

owned U.K. Atomic Energy, time. worked in excess. for being on call at home. ?hp tor i P 4£^ m cl pmfreencv ooera- 

AUthority. In discussions at the Last month, the independent Because of the new pay policy, they perform emergency opere- 

DE and with the company, union review body on doctors’ and the Government is insisting that tions for .less : 

leaders have argued that the full dentists’ pay recommended that the- total pay roll for jnnwr.'rtHte ®f 01 ®r nura^ assi^uag 
£6 rise should be paid because dactors should be paid overtime doctors must not be increased the same °P er ®“®® ? . t 

the £2.80 deal was settled in June far any four-hour unit worked until their next pay review in This new tendency ^ror a . • 

well before the publication of the in excess of 44 hours, while theiT April The review body, there- normally, not a -iraae 
anti-inflation White Paper. basic pay would remain the fore, felt that it had no choice minded, ^^JP* ' 

With BNF*s annual pay deal same. but to recommend a system under compare theraseUes- to ordinary 

due 'from October 1, the Govern- The effect is that about half which the £i 2 ra. now ^ent on workera leaves out a number of 

ment insists that the June deal the iMRior .doctors. ,wQUlcl_see.Jt>yertjmfi should be i redistnbuted . considerations. ’ .■■■" Jn y 

»h.ch . 

^month gap between pay settle- vgftjthe fengesf^ htan^Mg ^ .%P d t^ir ^egotiL^ ^th tbe 


reward of good earnings in later 
life. 

— If a junior doctor decides to 
leave the National Health 
Service and become a GP, which 
he can do any time after he has 
been a senior house officer, he 
can expect to reach an average 
income of £8,500 a year by the 
time he is in his mid-thirties. 

TC'be decides to stay in the 
*NHS. he can expect to become 
a consultant in his later thirties, 
wiih salary scales ranging from 
£7,536 to £10.689 a year. In addi- 
tion. about 5,000 -of ,the 11,000 
full-time, consultants get distinc- 
tion awards which bring their 
pay up to between £12,714 and 
£21.378 a year. 

'Many of the junior doctors 
claim that the pros'pect of good 
earnings In later life' is now. in 
danger from Government policies 
and that this is one reason why 
they are so militant 
v There, are other elements 
-which " ' make it virtually 
impossible to compare the 
doctors' situation with that of 
, other workers in the health 
service. 

For example, the 80 hours 
which doctors work for their 
basic pay include periods spent 
; purely on call or stand-by for 
j emergencies. While the systtsjn 
. accounts for many broken nights 
t and week-ends, it is not strictly 
..comparable to -the — rate- -of -pay 
. of a nurse — a nurse on stand-by 
. call gets a flat £2 for.24Jiours 
anif overtime pay only for the 
. period that she actually works.- 




angkok 


itrike halts Leyland’s 


.Y Ol» LABOUR COR^PObBJCKT . ’ V-t if . 

PRODUCmON'''.t;'BrW.h 

sand’s Triumph -plant -»,J^Rri*Sah Leytand'i-nttdmpbs to 
ey. Coventry, was hWiht ‘*58- and 

- halt yesterday as a tfcfee- ]?^ n h 08 workers ii^o ; i one 
.. -.-old . itrike ^ffintTSd the^trikeri 

:-ers began.. to Kcti&vg the managenieitt^.of 

i; t ryin^to , do^vngratie sdmc^Mtt 

;do^"lSOOS and. 2000s them line wftb otber 

ped! dcpriving the SrtS^& the Tew groS- 

: pout 450vetacIe|^worthmMe • fa ^ e ^ittei-actioa has induded 
i jlOnti inshowroonr • a sit-in at the- plant, 'but- the 

• ‘ ^ ^ because. ^ 

... .veiy. drivers frorn^^ striking- security guards 

• * of BraaWiff jS-S 

. -•‘ys hjimplementin g a new job into the plant , • • • ; 

; lace offences must be 

• • *ivil cases- Jenkins 



w 


laces! 


1AL . diserimination should 1 
a " civil: -wrong in the full ] 
'e of tiie world,” Mr. Roy 1 
rdns, the , Home Secretary, i 
last night. 

; told the annual dinner in ■ 
io h of . the Standing Con- 

■^nce of Aslan Organisations ■ 
discrimination should not .be , 
■ special - category- as ' it is 
+ er the 1968 Act. Victims 
- racial discrimination should 
• * able lo obtain full redress 
■ugh the courts and industrial 
-^unals, he said:- ' - - • 

■ ; Those discriminated against 
\ naturally seek legal advice 
‘tbtaihihg their rights, and the 
''a I rules for legal Aid . and 

- stance will apply,” - he said. 

e said it was essential that 
role of the new Race Rela- 
a Comm ission, advocated in 

MITSUBISHI 

CORPORATION 

-■ Xhsnhialii Shoji Kawlm , lid,) 
-'*% CkinvertiBIeDebetitiires 

• Duel985 

NOTICE OF ADJUSTMENT OF ‘ 
y CONVERSION PRICE , - 

'• nCE IS HEREBY d-VKN fo TwMem 
us above-described DebenJn^that, aB 
salt of the frw sham diattibittian of 
u£gn Stock of the Company at the raw ; 
no «lure for each twenty wares .held 
' fiord on September 3fc 35K in Japan 
. .oespondbg to September 29, » 

-don, Imrmbwnrs ^\ ai r 

' 0, toe conrecrinn price «£ sa*d De«»- 
a -waa adjusted at tb* <^enmB « 

- ' Inert on October 1, 1975 m' Japan 

■ tnspandinf to . the opening w Manea 

■ 3 epianl>£ar 30, 1975 In London, 

/xg and New. York Gif) to J20-90 
anew Yon per stare id CommOT Stock 

3iihepreTion5ocarrcTfflon price ot 
iniwir Yea perabaro of Common Stock- 
MrrSUBISHT CORPORATION 
(Mitsubishi Stoji KaMuwLld.) 


the : Government's White Paper 
last month, should not be con- 
fined to the investigation of aw- _ 
crimination. 

“-Tt ' must have wide-ranginB 
powers to carry out investiear 
tions, on its own initiative, into 
the practices of organisations 
so -that it may uncover the 
unconscious' barriers to edunt 
opportunity and advise on how 
they may be removed. Its powers 
to take action against discnmina- 
don will be an important part 
of its role but will be the more 
effective for being linked .^with 
its wider advisory powers.” . 

Citizens’ organisations woplti 
have an important part to play: 
in helping individuals. 

In touch 

The legislation would not 
leave _ individuals without aid 
and the new commission would 
have wide powers to assist 
individuals. Standard forms are 
to be provided to make is pos- 
sible to question people thought 
to have discriminated, he said. 

Tbe new commission “ mn^ 
reflect a' wide range of experij 
ence and backgrounds and would 
need people from all walks of 
1 life,” be said . • 

? • Mr. Jenkins said a substantial 
, number of the Commisskm’k 
L members must be drawn from 
1 minority communities, and they 
| would have to be in close touch 
[ with their communities so (hat 
f the commission would haye a 
i full knowledge of their situation, 
i He called for a greater 

* impetus • from the immigrant, 

* community itself, but paid tri- 
l bute to' tiie growing participation! 
' of Asians in an lev els o f society 1 
r and • to tbe . contributions they 

i already make; to Britain’s social 
and 'economic life. - 


■■ KUALA LUMPUR 
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Bangkok. Taesdays,Fridays and 
Sundays to Kuala Lumpur. 

Every day to Singapore. 

Or QF6. Every Thursday to Bangkok. 

Go Qantas, and you can be sure 
of the extra comforts of our*;long 
distance’ Jumbo-the 747B. 

Big and roomyand with the 
exclusive ‘Captains Club ’ The best 
executive lounge in the sky. 

Asia, Australia and the South 
Pacific — 

We’ve made it a Qantastic world! 




Qantas have more Jumb 9 
departuresto South-East Asia than 
any other airiine. 

By QF2. Every day out of 
Heathrow. At 17.45 Mondays 
Wednesdays andSaturdays to 


7WF A! tA A/ AIRt IhJF 
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• DATA PROCESSING 

\T/\T7n . .. turn, •aarncuiarty- m row fields - Nora ^ will- compete, Blares 1 . : y 

llUVd. USCS of industrial machinery, process Data General, with "computers 7^ . ^ j 

vu control, medical equipment and like the Hewlett Packard 21M •fr\r ‘ • • 

' _ L-.,.-, communications- ; systems. . but DECTs PDP 11/03. ll/B4^.H^35 lUl tvJl ! M 1 vV' ( ■ V,--*. 

in“*n(lliSG - ’■ will also be supplied to turnkey and in some cases the LSL-1L..- - vtDI III HlM^ . 

fyuuy software house., and ^ systems Memory cycle speeds -are -TOO > . . : raj|| x>' - - 

■’ bouses. .. ns for MOS. 800 ns for Skword . ' - n .-V* i > 

Cl I CHITS The machinra are available core and MOO os for lfck -car* \ .V* C-IX/II - t [JK 

VU A ~ J with core memory in 8k and I6k The two types can be mixed an- tv_; ** li 1 

FURTHER minicomputers have wwd_ increments, or MOS semi- any combination in a^sigje lZMf2|}V}t-pw|f > .- f k " 
been . introduced by Data' conductor memory in 4. 8 or computer. e ■ ’ d J iVmII wUtJ ill 

General that extend the coni* 16k word Increments. They are prices range front £1,560 with : \ * ' ■ 


&,V 


• processes 

Vibrates and 
separates 
the solids 


MATERIALS used by the 
minerals' processing industries 
usually have to be passed through 

• a screening and separating pro- 
cess of 'one kind or another and 

• there are many types of equip- 
ment on the market to carry this 

. out. 

A newcomer is the Ra pi fine 
D5M ■ screen devised by E- E. 
! Cock'erill and Co. .of Aunsby 
j'near Sleaford. Lines. (Culver- 
. thorpe 

This machine has a pneumatic 
rapping device which periodically 
Ups the underside of the screen 
■ surface', and is suitable -for fine 
. screening of large tonnages 
, down to 325 mesh and for making 
7 separations of oversize solids 
from streams of liquid. 

Slurry flows through the feed 
i inlet at’ the top of the machine’s 

- feed box and flows tangentially 

- down the upper surface of the 

- screen. 

The slurry follows the concave 
surface at right angles to the 
openings between the wedge 
bars with the undersize fraction 
and most of the liquid passing 



uenerai that extend the com* ieit word increments. They are Prices range from with 

parly’s product pricing well be- compatible with Nova-liP e soft- 4k word MOS and programmer's 
low the Nova 2/4 while ware and the company’s existing console, to’ £20,520 for 128k 
approaching the performance of peripherals -and are supported words of mixed memory <a&ti com- 




approaching the performance of peripherals -and are supported words of mixed memory 4&d eom- 
the larger Nova 330. • by Its real time operating system prehensive hardware. . Data 

n ..... . • /DTVIPI' ^.1 J 1 1 l ’ . ^ «<tav b..i'.n^ ’ n.. j 


0 PRODUCTS 




Nova 3 machines have MOS (KTOS) add real-time disc-based General -is at 320 RuisUp Road 
semiconductor main- memory system (RDOS) along with high East, - Greenford, . Middlesex, 
that— in a novel departure— Tevel programming languages. .- /(01-5I8 923L> ' . 

uses 4k NHOS random access' .. 

memory (RAM) designed and -ri — -nr — " 

manufactured bv the company- ' . " • 

at its Sunnyvale; . California TrrivATTrt^f^. .r holders, fifty -reemrt^tracte 
plant,- However, ah alternative 1 VD(j W FI LC x are provided per- caitk-MidiO* 

memory board is to be made . ^ A , ’.. which is capable of storing 5.000 


’ P er 


challenge 
to imports 


at its Sunnyvale. California TvrivATTrt^f^. .r holders. Fifty -reemrt^tracte - ..... 

plant. However, ah alternative A^yPC W FI lCi* “ c Ignited |A ifmiOrtS 

memory board is to be made •'■V , • . ‘. .which is capable -of storing §i000 V.V/- *'t'- 

ayailable using MOS parts sup- ♦wn characters (Approximately .two ajj^jutISH Industrial s 

plied by - Texas Instruments. . TTl 3 SuGIl C - typewritten paggs). The reverse — challenger-— with , 
According to -Oata General, this . . ' . . sides of the cards cany an anti- improveipents over in • 

is the first time that a -“small ^ A j ' J. 4 '. ; ' ‘ static coating to reduce dust machines is launched by a' 

computer: .company has extended iTlCCLl 3. - V- . . . attraction, and written ^ or ^ rs ; Machines; ' “ AsKfleld," ^ 
vertical integration down to the; - h ’ y -are provided tivauoVrror colour j» oac r Creatbn, Northamph 

level of- complex MOS. devices.” IBM-COMPATIBLE' • magnetic- or numerical coding. . .. • gj^x_ • 

Reasons for the in-house IC cards and. tape cartridges for Scotch MT/ST 221 magnetic - Suitable for both interf 
move includes, it is understood, word processing applications 1 ire tape cartridges are for use with g^nor worl^ aPd repre 


S-t 


jmm 


available .using MOS parts sup- «v, 

Plied by Texas Ipstiuments..IX13S116tlC 

According to -Oata General, this . 7?.-’ 

is the first time that a “small 4 X 

computet .company has extended iMCllln .. V-' 

V^rh^ol ififarTFntinn iBnttfn tn tKo- - *■ 
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SR 


.j 


. -w .'lift! 


thnm“ h the aoertures and S Bei " s machined at “»e High Wycombe works 
lp "£ e «‘ aild nf!' of Railko is thfe pfastic siere-sha/t bearing 


, charging as underflow. De- 
- watered oversize material slides 
• on top of the screen surface and 
is discharged. 

Wedge bars act as a knife on 
The underside of the passing 
slurry. Lavers of liquid and 
solid particles strike The sharp 
’ edges of the wedge -bars and are 
■ .-liccd off and directed downward 
through slots into the screen box. 
; This slicing action sorts the 
' undersize particles at a smaller 
dimension than the slots them- 
selves. 


Tor a supertanker. It is 800 nun. inside 
diameter x 1,600 mm. long. The material, 
a reinforced tbermoset developed by the. 
company, is used' in a filament-winding 
technique stated to be capahlc* of the 
economical production of oil-lubricated bear- 
ing bushes up to 1300 mm. inside diameter. 
Intended to replace white metai on merchant 
vessels ranging from 2350 to 540,000 dtrU 
there are ,se\eral advantages claimed for these 
bearings. They are 17 times more ‘elastic, 
allowing greater acceptance of edge loading 
from shaft misalignment or deflection (main 


cause of bearing failure). In emergencies snch 
as aft seaj failure the bearing will operate 
safely with sea wafer lubrication for several 
weeks under full power — it also retains 
lubricant ’within its porous matrix. Other 
features include load carrying capacity, rcsis- 


lt is an interesting inverse ‘of thun those charged by IB&L. characters, (approximately. ten 13 gq aare metres, as in 
the position now taken by some Seotch’ MC/ST' 530 .magnetic typewritten pages) and Te ™ ov * jqg units. . 

semiconductor manufacturers cards artd' holders* are degipred kble writfrbnTbbels are Supplied-' its sweeping action can- 
who have decided to move - the specifically for use with IBM mag- ' Both products - carry uncqpdi- every thing from nuts ant 
other way and make micro and netic card typewriters and word tional warranties against manu- inasoniy. gravel, meta- ■ 

minicomputers. ■ processing systems. Each attract factoring" defects. S*T U^ SSiT'aod plastic chips to pape 

Nova 3 is intended for the tively designed mauve-coloured Harrow Road. London, WCfl HU. hospital waste » . 

original equipment manufac- flip-top box contain* 25 cards and <01 286 6044.)-' - ' - "' damage to the machine, « 

: — r— — ■ . . • — L--. ^ — ' v- -- — — - the, tightest corners. ■ 

' x _ _ 1 _ ' -'and' maintains updated- stock-^on- user's operation- Type;- size, Full shift (eight hours; 
l Tl VPvS Si f J C K hand records. ; -eolour. location ih‘ store, .supplier ing is possible with One - 

T Utvzviv lt will 2^ replies :o and raan r others can be aecom- batteries. But -two :. : t 

• j.* ^ inquiries, .about jtenis in' stock modated within the eight digits,- battery sizes are availal 

1 nTDl ITIflTl Oil ‘ and - -proride various ... kinds of and the operator can ask for a normal operation. The-n 

a a wv i a stock . status and. transaction read-out.’ .-for example*- of all . is also ofEered powered -b) 

• j i reports, mostly in. a matteiuof a items from tbe same supplier, duty 6J b.p. gas or petrol <& 

Oil demand few seconds and at the touctLo? ; For the items, chbsen, . -die -,-?f?r? 1 rey 18 on Crea ^ H . .^ 

vu. xavtiiMriW , a few Treys. _ • _ . „ - j machine will indicate stock on W 4<0 ' 

A NEW company called Elec* The unit measures 650 .x 70Q x hand, unit price, receipts and . ‘ 

rronlc Stock Control Systems has S60 mm. and weighs 75 kg. The issues from stdres (cash - and ^ COFTWARF 

been formed to market in tbe operator’s table top section, numbers - ’ of- items),, whether ^ awr^nniifc - 


-^l*L*W Si 

i 
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NEW company called Elec- 


:aa 

V; rilOl 


tance to compressive creep and Fatigue, and x U.K. the “DM" series of stock roughly typewriter shaped, has re-order point has been, reached y*—* .. . ■ - . 

weight saving of 4/5ths compared- with bearing information and managemenr groups of keys for numerical for any item, and the shortage ( • \/PT*T1 111 

inly systems made by Omron TateiSj input, -functions,, clearance, data of it V V/i lllL 

Bed Electronics of Tokyo. selection, and format Two eight- ?-■ The DM 200 "costs about 59.1^0, * Y* 

ired Most comprenensne of the ’digit displays show it«an‘ code. but less complex models- with Mh -i ll T")C' 
i a models is the DM 200 which can and data. respectively. .-.The to-. f* w er facilities ' art ' avjilabte -A illiJipP f - • 
ring deal with up to 6.400 storited tegral printer .gives three linro/ down .to £2,600. . The., macljinns DIFFICULT and como 
ime items, each identified by ah eight see. on 89. mm. paper. - . tan be-leased. a typical figure at raa j or software convefsie 

[-15. digit item code number. The Stock* item numbers can* be mid-range being about £35/week trac t awar ded to Data Lc 
machine Immediately processes allocated -without reference to on a five-year .contract. More philips Industries calls 
“into stock" and “removal from any. sequence so that single from the company at Promenade • massive : conversion -of IC 
then stock” transactions (via sales digits or group of 'digits can Chambers-. Edgwarebury Lane, software to run on IBM! 
ctrn- and goods inwards documents) have whatever meaning 'suits the Middlesex. (0I-95S 3926). . . - am j. ot her machines o 
_ .......... .. : generation.. . ; 

S • INSTRUMENTS ; '* 

then OL _ _1 _ _ ^ system available in three versions “ Roughtector.V is a band-held 

“ill Checks OI 1 ■ “ieroscope in which & 7mm long. tbe ^Ji conversiJ^m h- 

raan - - • • ? extremely narrow, and- intense price- to- pay for --uniform ■ 

fe coati n .««. of w-; ? 45 , ' 

VA/ClUUftO cnn C i nff nn»«w ot htoK dee to the surface. Light is re- for 20 senior staff at Bats- 


weight saving of 4/5ths compared- with bearing 
metals. There are some 70 \essels, mainly 
larger, for- which these have been specified 
or fitfed-^of* tbose in use none have required 
replacement. The company.' - which is a 
member of the BBA Group: will be showing 
■ one of the. bearings at the Enroport Maritime 
• Exhibition. Amsterdam. November .11-15. 
More information from 062-85 2235 L. 


Calibrates 
at high 
temperature 


three-term solid state propor- *r^-« * ' ■ ' 1 j. ' 

“r 1 ^ > Uiamond to 

Chromel/AUitnci • -sensor. The 

controller has zero-voltage if oVi o i-'wa/'I ' 

switching which virtually LUl jilCtL/GU 

eliminates mains-borne radio ; ^ r •' 

frequency interference. f'CJrHirlpC ' 

The hath maintains a 0-2 V'd.i CJlClCo 
de?reeC. stability .and by using COMBINATION of craft skills 
ed J? ,?- olld l ¥ lu ' and precision-formed natural 


calibrated between 100 and 600 Jj tin £ r I J5 dium r ? su l? Dg ^ he ? diamond ^^ ooI^^ds ImfSe technique, nte^rnachin".-?^'^^ VA)aUUgi3 sensing coils opeiated ^at^high {j ee .£} ^ 0 ?Sntt C *to th?surface for ^Sv* mont£ 

tez™ C ^usjng the FB4)7 high- {?* n f 0 0!^™°?* ' Kenname t a l- of Brierley Hill, point diamond tool manufactured INSTRUMENTS for measuring or low^ ^frequency for ferrous and^ ' tin? aS^^e^ ^ Dhas* ^ cS^fed o ‘ 

stability fluidised bath put on te stability of 0.01 degree C. Staffordshire, to create intricate from a De Beers octahedron coating thickness on ferrous -or non-ferrous substrates respec- P*™}.® 1 Sv*-!*! JSi-! 

the market by Tcchne (Cam- be obtained. shapes economically in tough, natural diamond of up to i-emwt non^froSs substrates anl ? •' - ~2SS if^Sfief M SrffiS * cce P teJ »?* ; * - 

bridge), of Dux-ford. Cambridge With an integral fail-safe abrasive “ green " carbide. in weight, rotates at 3.000 rpm others (or gauging the roughness . Readings are on a 90 tnro scale- ^ rtuSXS ? m fSLrid Date Tjieic ha« ' deal 
(Sawslon 2M1). . system, effective dust extractor.. Typical of the higb-precision and cuts with short forward and* of a surface &ve been an- length ir.’ter and there are 14 ^%™n ' A meamrinl nreti- ntmtbhr ofSftwSs aldS 

A zoned fluidisation system is and measunng 620 x 4S0.S 620 products manufactured^ the backward . -traversing- - passes nounced -by Elcometer Instru- scale, options ^covering, coating ^STbe'^-ooferirt^sS- ^hararte^rtri^? ' 

^ed to ensure high particle mm., the FB-Or can be operated company using-craft methods is-a- manually controlled- -by - the ments. Edge; Line.- Drpjisdeh;. tiiickness astxv2S - Accuracy LS?? iiffl nTd S?MftSSSSr : 

mobility and inclined heating on any laboratory bench, giving die made in K94 grade carbide craftsman. Manchester fofi.flBU f061 -37&: of -=5 per cent of -reading is SSSfealiteSSi & 25 ' ■uSlTt’ « ' 

elements give good temperature heat transfer rates approaching for the metal can industry. The Further details, v on this 7611). claimed. *" . ™"° n5 callt5ratlon 111 J».WaB-«ough . to Mwjt; to 

uniformity- throughout the bath, those of oil or salt baths but rectangular sfag Which forms the application of diamond from Mini tector model 150 is a fly- Ar. optumaLfetility allows the * f *»•' 'JSSfilr in miinRwrlictr ’ 

Temperature control is by a without the inherent dangers. • basis of the die Js first sliced to ID IB. Ascot (0990) 23456. ins lead probe plus indicator probe to- he removed froin the M . C . 


I Dp . Bf*ei» •*. SND-MB natural 
- diamond to provide a blank with 
; the required accuracy and finish. 
The ground blank' is then 
damped to a vertieat-spindle mill 
on which the .craftsman 

t skills “ carves “ out the required shape 
natural by the diamond milling’ 

enable technique. The machine's single- 


■■*■****> 


izxt/tA. Itrt 


■ - 

..Jc:-n£ . Si’ll 


approximate .size and then stock” transactions (via sal^ digits or group of 'digits can Chambers. Ecjgwarebury 
ground with a wheel electro- and goods inwards documents) have whatever meaning 'suits the Middlesex: (0I-95S 3928). 
plated with 270/325;. UB. mesh . ... * 


i.-.-rta* 


INSTRUMENTS 


■vs 

- ^si- 3 


Checks on 


coatings 


resulting peak.and valley repre- subject -to acceptance? t* 


-'wwNa 

”.“.s 

i 

• ^ 
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Further details . ’--’ on 
application of diamond 
ID IB. Ascot (0990) 23456. 


this 7611). 
from Min 


(rK^’n n> n*7 «.nT imposea. pFovTOiDg si ans ann me sorrware i5; 

Manchester M3S.6BU per cent of ^reading • is nu Cron 5 calibration in 3&.micrdn_enougb. to allow it ttf 1 

Minitector model 150 is a fly- Ar. optional.facility allows the ^ major application, stages tfae a 'S£!ff in synticfa^CDBC 
mg lead probe plus mfrcatpr probe to- he removed from the roinp^OTS^nTu.”^ FORTRAN. • 

— s, .r/ - r ^%“' face roughness i 'of steelwork -The company has been- 

—m—mmmm—mm ^ J o b . e > : before painting; ^ acceptable' wHh-ifinvei^ioii pi&V&l. 

- M 'Bl readme IS aiW 3 > S held, mat- Ttmvtc ara I«ci(flt]ir talravt tA PtA 1 m'Wir Vas'tshAA M 


w. 




: National Bank of New York 

Consolidated Statement of Condition 


Jo h t etbefore painting: acceptable' wHh ^finrei^ioii - 

lan reading is always held, mak- limits .are .usually taken to he 1967 and* has taken thea 
^ peUtlVfi measurements aOk -to-9.1 mm. Rougher sur- in competition with two .. 
ThI' v„ faces consume «c«Ssiw amounts ?pTrivare, hduseS mteclilis'- 
t pr obe Is- 61. 1mm . .long by of^ajnt .or other .protective coat - conversion i work. . 

WB 'wBifeaPwoffiet nndu provide Dau Togic. Westway : : 
^ 1 .". &48 mrtl ‘ an ^ Poor adhesion. Hie instrument 320 Ruislip Road East . 
weighs -630 gms. . ■ - measures 2gS-x 12T x l2Q mm and ford, Middx.- (01-578 9111) - 

The other instrument, called weighs 13 kg. ■ . - . - r - 
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• COMPONENTS 


SEPTEMBER. 30 




ASSETS 

Cash and due from banks 

Interest bearing deposits with banks 

Precious metals — 

Investment securities: ' * •*■ 

U.S. Government obligations ... 

Obligations of U.S. Government agencies 

Obligations of states and political subdivisions ...^..:...;. 

Other ... 

T otal investment securities 

Federal funds sold ....... — 

Customers’- liability under acceptances Baaaaaia«Nlaaa#ai*daaMa«lftMteMaiSii 

.Barrtc'pramises. arid equipment 

'^cprued ^nte/est receivable : v - r ^^-:,:; A 

Othei 4 .SSSetS 

y •- - • ; V*4 *\; t _ - - . <. *- ,• ' \ 


.1975 


■aaiMiitiiaaWHiiiMilMiiMn, 


at»»»»»Vl l »B > »aa aa»^Art « » 


LlABlLmESANpCAPITAt 

: Deposits .1"’ .• 

Federal funds purchased 

Other iiablfities for borrowed money ....... 

Acceptances outstanding ...... ^ 

Mortgages payable 

Accrued interest payable « a H a a apa Mari a a a i « >m« —a n< 

Other liabilities 

Unearned 


Allowance for possibleJoan losses 
CAPITAL FUNDS 

Capital notes ■— i. ----- - — y„ 

StockhoWers , «quiiy: • 

Capital stncfc . f _, . , - 

^Surplos ^ .^^. ^ ...... — ... ; — . — — 

Surplus representing convertible capita! note obligation 

assumed by parent corporation 

- Undivided profits 

Total stockholders’ equity . . 

.. Tota! capital funds ^ - T ,.i [lW , 


$ 89; 1.42,599 

$ 79.421,524 

j 217,^79,827 

132,213.011. 

v 22786,189 

4, 101,666., 

29.687.200 

9.3.10.629- 

. 56,782,624 

63.896,102 :. 

127.630,585 

127.350,606^ 

26,998,485 . 

31.313,530* - 

241,098.894 

231 .870.867 

-' 80.000.000 

105,000.000 

• 650.643.025 

454.444.587 ' 

53.849.970 

53,402,628 . 

• . 13.539,069 

13,193.513 

■ 22,904.840 

.. 16,827,309 

' .48^45,974 

27,237,190 . 

51,439,490,387 

SI, 117712,295 

$1^1,700,548 

$ 903,199,164 

x -. • t - 

— 

1^20,914 

6,986,252 

54,722,606 

54,200,209 ' 

’ 2,629,^03’' . 

: ' 2,722,887 

1 45.839,874’ 

' "29,131.5.00 - 

26,062.069 

12,587:902 

• 13.014,954 . 

8,205,850 

9,798,751. 

,8,140,269 

808,000 

808,000 

■i 21,482,080 

21,482,080 : 

44^52,511 = » 

22,070,365 : 

13,402,000' 

'• 14,980,000 


’*/ *X 


moulding 

methods 


half that. The wall thickness 
was only 0J3mm and nickel 
steel was nsfed for the mould tool 
materiaL 


“The ' process his been auto- 
mated whereas in • the • U.S« 
similar Work is being done, by 
manual methods. : 


IK 




• v • . 
-•***?: 


TECHNIQUES ' .permitting the 
production of tiny plastic- com- 
ponent^ to extremely high 
tolerances and with complete 
elimination . of flash problems 
have been developed hv A. T. 
Harrison of '- Newton Abbot 
(Stadium.- Group): - -• 

An extreme example of the 
work _ possible with the tech- 
^niq'ues.and tooling is a series erf.' 
' containers^, made .in. diallyl- 

I phthalqte. the - largest of .which, 
measured only ' 7.62 x 9178 x 3-6 
mm and the smallest about 


Tbe same company ba^ intro- 
duced tbe use of submarine 
gates -In. tiie - manufacture, of 
thermosetting •' components^ 
eliminating a great deal of the 
unusable runners, and sprues 
associated with conventional 
thermoset handling? Faster cur- 
ing and overall Tfycle times are 
also claimed and one user has 
been able to cut costs by' as 
much as :15per- rent. 

Stadwin is • at Qiieensway, 
Enfield; Middlesex EN4 3SD. 
(01-S04 4343.) :. . 


The x 
Bifurcated 
Tubular Ritr 
Company 
provide- 
complete- 
riveting " 






prr < 


• ELECTRONICS 


times 


Aiy ELECTRONIC watch circuit 
that will give the time applicable 
to two time’ zones has .been 
developed by National. .Semi-, 
conductor. 

Suitable for the.develQtynent of 
a traveller's .digital, watch .the 
MM58S0 is a six function device 
providing all the signals needed 
to. drive a four-digit LED display 
for hours, minutes, -seconds and 
■month- with: date under control of ■ 
a single push button. • • • • 

- A -second push button would 


cont^>I the .display. . of hours, 
minutes'- And seconds in.- a 
different time zone, thus enabling 
travellers to keep track of 
“ home “. time while abroad- 1 ’• 
Versions are available for the 1 
U.S. or European style of month/ 1 
date presentation and. either can 1 
be connected to display 12 or 24 
hour clocks. 

Outputs interface' with standard 
bipolar segment driver and digit 
driver- circuits, and operation is 
from any dc source of. 2.4 to 4.0 
volts. Circuit chips are supplied 
in suitable . form for hybrid 
assembly, -into -watch -modules. 
More from . the company at. 19 
Goldington Road, Bedford XIK40 
3LF <0234 211262). 


Just one of the ■ 
engineering 
-services provided ' 
by the BE. Group. 

If you want to- 
know more ask for 
The Guide to the j 
BE Group*. | 


’ Om 
1 >■*-•»- 
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ThelSGGrou 

The Bmati E ngin eer s 

. Group Head Office and 

The Bifurcated d-Tubi 
Rivet Co. Ltd.. 
P.O. Box 2, Mandeviile Ro 
Aylesbury, Bucks HP21«\ 
Tel: Aylesbury (0296) 5E 



^The main growth-factor in industrial 




L^tlefs of credit outstanding 


-44,256,477 
— • 123,393,068 
124:201,068 
- .439,490,387 

— 42^227,444 


33,197,81 7 
- 91,730,262 
92,538,262 
$1,1 T7, 712, 295 
$ 37,698,069 - 


Fifth Avenue at 40th Street New York, New York 10018 ; 

Member Federal Reserve System/M ember Federal Deposit insurance Corporation 

1 New York * London ■ Nassau . r 

(18 offices In Manhattan, Brooklyn, Queens, & Suffolk County)- : - - • 

An affiliate of TRADE DEVELOPMENT BANK HOLplNQ SA, Luxembourg 
Capital Funds including minorityjnterest , 

: in affiliated companies $ 242,122,000 

1 .Total Assets -- U.S, $2,386,018,000 

(At June30, 1975) 

v. , Affiliates and ReiwesutjNffvee In: ' 


tinder the Governments programme of tax 
relief arid incentives; Both Irish-arid foreign- 
owned firms are active in sectors such as 
engineering and metals, che.mieals.and 



export expansion has corned Expertise 


*. *■_ I f|a | d " | 
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Beirut, Buenos Aires, Caracas, : 'Chtasso, Frankfurt Geneva, Luxembourg, Manila; Mexico City, Panama C1ly : Paris.' Rio '^Janeiro, S'ao Paulo, 
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Firiaircial;^ 

M wll *M> « » M. u naii^, Sri 

. trfn ttoa t*.**? tone *n Ui* wM«*d*ar.. 
to a ea w&ww: nwr* Gretroi. ormui etm tai tot .TV&mrv 

-itMetttoe CAtoM of Borrwh, g nttfcr i*s •: ■ 

' B'Hn'CfemcR of The Stoek- Exctowte ta-(te S®SCfe-f«iM 
to Jao-MmiUEfl to JIB Official jure . . .,-• -• v ' 



' CITY OF BRISTOL 


V, 


ISSUE OF "’• 

' £15, 000, 000 CITY OF BRISTOL 

per cent. Redeemable Stock, 19S1 ... 

\ ihr Owu oi the (Mr of flriimt ana istnet I M accordance -tetiJsntfcc 
, . iwr Local GotcrttBMvt Art. MS', and (he Local AhAotUv iSuctrM 
Bmdi> Aantanaiu M74. 

it i ... .. , 

ice of Issue £99£ per cent 


. PAYABLE AS T01XOW3:— 

Itoottoa 

. i- Movsmto*!-. vm 

• Janaary.im 


SXB per cent. 

MS pvan 
am per me. 


EMU. per ceet> 


at (kmm Tax} will be pejmUa (nV-yeWbr «■ tfat let Merck art M 
A Orst pagnmwt of EUOS8 (teas bum Tex) per JOM Stsdc wBI- be 
. it Kerch. W7*. 

on wecJlmem laiitno' trtiWn pan if of (be First schedule » (he 
T rustee IntYsmiCTU AC I .-JMI . - 

set* with a Hrsdwlnn muni by tbr Council of toe City of Btkpol.en 
, ' ; ■ 1375. NATIONAL WESTMINSTER BANK LIMITED ere lUfhorwd -to 
■flow lor me above amount of StOcfc at tor Km lanes Zk«uvaeia. 
~ . ^Iraprrs Can tons, IS ThroBMarion .Aveng e,. London BC2PSBD. 

•—The Such and foe interest foeruBT fftfl . tfct secured OR »U! foe 
_ : Council and win ranfc pari pom. wttt Hie matins end future debt 

a for RepeyaieM ef Ln*o*^-Tb« City Canned to iwwlred by Acfo of 
. nuke annual provision towards rettemston of bins raised for capital 
. id to make- rack mans m connection toerevlUi a may be- rewind 
ry of State for dm Environment. 

•• of hsue^— Tbr net proceeds of tbe present um of Stock -wSl:be 
ire nmtoiine debt 
■ rioa ef Stackr-Tb* Stock wfD be redeemed m par on tbe . 1st March, 
■sloufliy canceilfd br-parduae In the open market or by agreement 

oiop^— Tbe Stock, when folly paid, wtU be resbtered and trabaferaffie 
.In multiples of one penny, by instrument in- -writina in accordance 
Transfer Act 1963 at National Westminster Bank Limited. Bealstrac's 
-tstol Office. P.O. Box No. 83, National Wcam ln tocr Coon, 37 Bread 
BS89 7NH. ... 

—Interest (less Income Tax) will be paid half-yearly on 'the 1st March 
at sober by warranu, which will be rent by post -at tbe risk of the 
in the case or Joint accounts, tbe warrants win be forwarded to the 
' ued in U»e account nates* instructions to the con may are ztven in 

ijnnent of E3JHM (less Income Tax i per- flM Stock will bo made on 
1974, -by warrant In the usual war to the bolder*!) registered on tbs 
' 87G. •, . 

| vim and General Arra ap ewtaifc— Applications on the prescribed form 
V a depoidi of -CIO per cent, of tbe nominal amount applied Mr. wtU 
- , Uatfonal Westmlmtnr Bank Limited. New Issues Department. P.O.'-Bnr 
rdena. 13 Thr uumwu m Avenue, l^ n do n EC2P 3RD. and must be for a 
‘ 0 of Stock or for multiples thereof up to £1.009 Stock. 

. tea lions must-be made in accordance with the following scale:— 
v ions above fl.OOS Stock and not exceeding 15,090 Stock in ttaftJpfes 

‘‘■-ions above 15,009. Stock and doc -exceeding 130,090 Stock in maMrira 

ions above BO.OOO Stock 1“ multiples of £5.000. 
cheuoe mtm at company each application form and no application 
red oflless this condition is fabOfed.. 

• i of partial aHotnteot, the surplus from the amount paid a« deposit 
d to the applicant by cheque. U no al l o t m en t is made, the deposit 
I in fOU. 

full may be made on or at any time after the 19th November, U7B> 
the rate of 17 per cent, per annum will be allowed from that dale, 
bsequeai date of foil payment- - . ■ 

he payment of any. Instalment by its due . date wfll render all prwfotof 
in forfeiture, and. the allotment to cancellauon.- 
ant to whom an allotment of Stock Is made win be sent a Letter of 
h must be produced when Instalment payments are made. Aflotmwn 
nay be sptii no to 3 p.m. an 38th January. 19». will contain forms of 
■tch will be available id to 3 pjn. on tbe 38th January. 1878. Op 
instalments due mi the 19th November, 1975 am) the ltth Jammy 
- will be appropriately marked and returned to tbe sender. When 
ta made, the Letter of AHotment will be appropriately marked and 
Bender, unless the reiristreiion application form, has bean .completed, 
ages l and 3 only of the Letter wiQ be renmnf to the sender. S' 
Letters of Alldtmeut will be split In multiples of HD0 Stuck but 
t will be. split in multiples of Id of Stock. No Letters of Allotment 
■ iless all luuknenis than due have been paid. There wlU be M 
ang Letters of Allotment. •’ 

cates will be forwarded on tbe ZTlh February, U70 by ortHnaty post 
the stockboldens) to tbs first named -registered holder at Mgfher 
&>. unless between the 30th Januanr. 1970 and the 20th February.^WW 
nottucm has- been lodged with National Westminster Bank Ltadted, 
jariraciit, foe- exchange for a Certificate. After the 27th February, 
Allotment win cease to be valid. ■ 

at or 13iJ per fieo Stock wfll be allowed to .recognised Bankers, and 
allotintuits made . in' respect of applications bearing: their sump anil 
icn number If applicable. 1h& commission wHl not. howpTer. be 
jf any allotment which arises out of an underwriting commttmenL- 
^-Relating to the' City of Bristol. • 

* ime 1974 iNegtsuar-Generars eHtfaaatc) ' : ' .418.880 

toe— 31st March. 1975 . - £B5.<38?38 

■ rate of Ip in £—1975/78 [estimated) . £560^00 

L 1975/76 (City.- County and .Water Authority) ...1 : . - ssMp 

tht at 31st March. 1975:. “ . 

to the services of the Council ■ . * £154,418^48 : ■*. 

m services transferred from- the City- of . . -. - - .- 

.al-M oOwr authorities':. £SBJB5m3 ' , 1. . 

’ = 03515257 


ases'Snfi -applicadoa form* cm be- obtained from— 

AL' WESTMINSTER BANK LIMITED 
issues Department. P.D. Box 79, Drapers Cardens, 12 Throgmorton 
i or, London EC2P SBD, and any of . the Principal Brahcsbes of that 

R Si BOYLE '• • .. 

Bax <35. Sl- A lbkns Bouse. Wood Street. London EC2P 2BCB. 
ry. TREASURER 

Council Bouse, College Green. BrtotnL BM9. 7BL- 

. - By Order of tbe CoundL i:,*- 
■ i ' ■ . joan a. BROvrn, : ' 

■ C Up Clerk. 

RALPH KGARR, 

.. ... CSta Treasurer^ 

Ih 6 use, • . .. 


ins wBI open -at 39 ojb. an Thoreday. Srd Octobor, W7S, and 
- will close at any time on the same daw. . 

APPLICATION FORM' ■ ' • 

lor . . • 

of Bristol 13J per cent 
Redeemable Stock, 1981 - 

' f . £15,000,000 Stock at- £99& per cent. 

WESTMINSTER BANK LIMITED, 

Department, P)0 Box 79. . 

•mens. 13 ThroBmorton Avenue. London EG2F 2BD. 


apply for 



-Z u-; i poonds) of City of 

.vnL RedeemaUo Stock, 1981 accoRUrtg to the conditions contained to 
lated the 20th October. 1975 and undertake to Accept the same or any 
t may be alkmed- to merits and to pay tor die. same to conformity 
>f the said- Prospectus.' I/We request that any -Loner of AHonnout hi 
allotted to me/us be sent to me/us by post at my/oar risk to the. 
bom and .that such Stock bo registered ta.my/onr name(S). 

: the -required deposit of £. befog £10 per cent. 

a/uoant applied: for, and warrant that the cheque attached hereto win 
first preeemathm and agree that any allotment of JStnck is made 

understanding. ' •„ 

re (hat I am not/no one of nd to reaMent outside the Scheduled 
"Its the meaning of the Exchange Control Act, 1M7. and that I/wo 
cubing the stock on behalf of or an nominee fc) nf any paraoais) 
those Territories. . . , - 


1975. 


srosATuitB 


n> 



■* ’ • • ' ’ 





tea or Title: 








• . 

^ N..NNIN— •■•Mlf'-MMlill 


c Letters 

■paces below are tor use la iho case of Joint application*} 


SIGNATURE. .... 


;<3> 


a ton 

/ndxnation 
or Title) 



k Letters 



‘ ’ -tx\ 






- *’ ■ 



orTttie) 









mtotmanr at CM toodk «r-Ia reqUotas tfcmsf aw to 



k laamrt 
muM bo hr; 

• Saris.- matt bo aude to wwitaKt wMt the Mtoartaa Marie:— 

an OMb smdt and nri eaxeedfog ASM Stack la moMptes ar ESM. 
>*• Stack mad oat axceodh w Off JOB Stock bt arettlpm Of EUWA 

. Stock bi multlatos of BIN. - ^ 

ration cannot be made. It should be deleted and deference should be 
-bortsed Depov ltar r or. In tbe Republic of Ireland, an Approved Agent. 
. odemont should be effteted. AaihorUcd Depositaries are Ustod to the 
..nd's Notice E.CA. ago include banka, stockbrokers and sobettora 
. ■ s United Kingdom, tbe mnnn.1 or tbe Isle "Of Man. Approved 

e public of Ireland are defined to the-Baiik of England's Notice K.CJB- 
htled Territories ax pretienc icBmpriso: toe United Kingdom, the 
the Me of Maa,- the RepitoUc M Irela nd and Gibraltar. 

* r e CHjE quE Muyr accompany each application fbhnl 

AT70N WILL WE. CONSIDER ED UNLESS THIS CONDITION IS 
• - : ~ EtiLPnJ.K>. V •' • 

W J5STM1N STKK^wll Now Jssuos ^Department, P.O. Box 

rdens, 13 ThrogEDonqs AvcJMJt,- Lofidou BCZP aBD, with a theaue 
mal Weatmtostcr, EaflfcaimlfetUw Dm ianoimtof tho Depostt.- Chfoue* 

J- “Bristol tnanr.:-^:. -' r»jt T r- i - : . -- , ■ ' 

tMI lie fbr.mmauoB Wipjflkiidni bot an admovlfifomnt 

’ad "by . post to das amroe, aRier by. Letter o< ASoSMta, or by return 



recover 



13 ' 


to £ 23 m. in 



• BY CHRISTOPHBl HIU. . 

UNIT TRUST sales recovered in 
September to a' gross £23.01 m. 
compared wilh £18.7rm. in 
August, 

Sellers also reappeared after 
the traditionally flat August and 
repurchases increased by £3.75m. 
|4o £10.17m. This left the jel 
new investment figure for. Sep- 
l ' t 55 ,ber “^rBinally higher at 
£12-84m. compared with £12^4m. 
for August- and roughly thc-same 
for July. The peak for net new 
investment was £21.9 m. in ApriL 


-£ irsBian 


Stable market 



1973 ism 1975 


the figures. There 
initial offers in 


The improved level of gross 
sales reflects what. thB major unit 
trust groups have been saying 
recently about the level of sales 
(income funds and those viHth-an 
overseas orientation have- been 
doing well) and it is also likely 
that the more stable condition 
of the market helped. T^ie FT 

all share index showed a, slight nrst nine mourns of this year compa 

In ^? ase the month. | 1 show that, whatever happens in mark. 

There was one initial offer in the final quarter, this year is The total value or funds has 
September from the Key Energy going to be mnch better than last improved to- £2.28bn. compared 
“•I Industrial Fund but this year and comparable with 1973. with £2.22bn. for August and 

would not have made \ much The value of sales amounts to only £1.37bn. in September, 1974. 


difference to 
were two 
August; 

The cumulative figures for the 
first nine months of tbis year comparable. 


£34 ZJSZm. against £ 151.25m. for 
the same period in 1974 and 
£239. Z7m. in IB 73. 

Repurchases so far this .year 
are £B3-74m. — not much more 
than the £90.12m. for the first 
nine months of 1074 and well 
below the £l26.2fim. in 1973; ' 

This leaves the cumulative net 
figure so far ar£ 149.78m .—more 
than twice the comparable figure 
of £61.l3m. 'for 1974 and not far 
off the £162 -91m. achieved in 
1973. . 

Monthly average 

The monthly averages also look 
much better and although ' the 
September 7 gross sales figure is 
below tbe / monthly average of 
£27m. for the first nine months, 
it is considerably better than the 
avetage for the corresponding 
period last year— XlS-Sra. The 
repurchase 'averages are more 
around the £10m. 


‘ Governments betrayed savers’ 
says Scots actuaries president 

BY ERIC SHORT * 

PEpPLE WHO responded to was "the opium of the people. The was increased. Nothing less than 
exhortations of past Govern- choice for the nation was to such drastic action would end 
merits to save had been rewarded accept .economic paralysis by con- inflation, 
with despicable financial terming inflation - or endure the Referring to tbe financial diffi- 
betrayal, Mr. Maxwell Thornton appalling economic agonies of culties* experienced . by dome 
said in his presidential address withdrawal pains as inflation was newly formed life companies last 
last night to the Faculty of reduced and finally stopped. year, Mr. Thornton said the onn- 
Actuanes in Edinburgh. He praised the present Govern- cipie of caveat emptor— buyer 

Inflation, which Governments ment for the. measures being beware — no longer seemed lo 
permitted to go unchecked, taken at the eleventh hour. This apply to selling life assurance, 
caused the real value of National required great political courage. - Consumer protection was now 
Savings entrusted to them by but greater courage and total the principle, 
the public to fall by biUions of honesty with the people would be The sense of outrage over 
pounds. Tbe' intentions of needed. in the next phase when it policyholders being let down 
Governments had been good, but wine to grips with reducing and arose because they did not 
the results were equivalent to eliminating inflation. 

Uu-ge-scale embezzlement. p • , 

Mr. Thornton said measures by *' a 5 r CUtS 
Governments to avoid at, all costs Tbe stand taken next year must 
large-scale unemployment were not involve freezing present pay 
like taking drugs in increasing structures, but reducing wages 
doses to avoid pain. Inflation and salaries .-unless production 


APPOINTMENTS 


Mr. J. R. Cater is 
deputy chairman 


realise that wilh a new company 
there was a risk. They thought 
their contracts were as well 
secured as those offered by old- 
fashioned companies following 
well-trodden paths. 

' As a further measure cf 
policyholder protection, he sug- 
gested that no company Lc 
allowed to use the words “ Life " 
or “Assurance” in its name 
unless at least 90 per cent, uf 
all profits .went to the policy- 
holders. He wanted the public 
to be .able to distinguish dearly 
by the company name whether 
it was- primarily in finance and 
investment or life assurance. 



MACHINES LIMITED 


Distributors for the United Kingdom of Adler and Imperial Typewriters, 
Calculators, Copiers and other office machinery. •/ 

Interim Statement for Half-Tear to 30th June 197S 


Profit before 
Taxation' ... 


taxation 


Profit after taxation 


Earnings per 25 p OrcL Share 


6 months 6 months Year Dividend. An interim 

to 30.6.75 to 30.6.74 1974 dividend of 1.05p per 

£ £ - £ share on 6.124.S7S 25p 

' 709,578 653,761 : J.l 86,779 Ordinary Shares has 

388,178 345,365 ■ 501,355 been declared, payable 

on 6th January 1976 
f0.9Sp per share on 
6,000,000 25p Ordinary 
5.25p 5.12p . 9.72p Shares for 1974). 


321,400 313,396 . 595.424 


EXTRACTS FROM THE CHAIRMAN'S STATEMENT 


* As forecast in the 1974 accounts, the 
additional turnover arising from our new- 
subsidiary Imperial Business Equipment 
Limited, has been sufficient to cover the 
expected increase hi overheads, with the 
.result that the net profit before tax has 
risen from £658,761 to £709,578. 


Coupled with strong liquidity, this is 
sufficient justification for increasing The 
interim dividend in the expectation that 
we shall be able to pay the maximum 
allowable on the total distribution for tbe 
year. 

We therefore remain confident of the 
continued success of the Group. 



Onice jnJ ['.KttfvtK Michine s Limited. 
140-154 Botvugh High SbeeCiondon, >£/ IlH. 


OGO 


These Securities ore not being offered to tbe public. 


NEW ISSUE 


October 21, 1975 


$20,500,000 

Auburn Industrial Development Authority 

Auburn Steel Company, Inc. Project 

$18,600,000 9Vi% Series A Bonds due 20 years 
£ 1,000,000 8 l /z% Series B Bonds due 20 years 
$ 900,000 8 Vi% Series C Bonds due 10 years 

AaFram Steel Company, Inc, (a joint venture owned by AtaJti & Cb^ Lii, Kyoef Steel 
Works, Ltd. and Atoka America, Inc.) financed a major portion of its cost to construct 
a mini-steel mill in Auburn, New York through the placement of the above securities. 
The Sumitomo Bank. Limited and the Kyowa Bank, limited guaranteed certain obliga- 
tions under the terms of (he transaction. 


The private placement of the above securities with United States institutional investors 
u-js accomplished t cL'b the assistance of tbe undersigned. 


Merrill Lynch, Pierce, Fenner & Smith 

Incorporated 



Mr. X R. Cater has been 
appointed deputy chairman of 
THE DISTILLERS COMPANY. 

Aged 56, bc has been a director 
of the company since 1967 and 
member of its management 
committee; ; since 1970. . 

Mr. B. J. Hadfield has resigned 
from the Board . of BEYER, PEA- 
COCK.JAND CO. and of it* sub- 
sidiary, r RICHARD GARRETT 
ENGINEERING. 

' * i 

Mr.. Ian A. Thomson' has been 
appointed- sales director of E. 

NICKERSON AND CO„ of Man- 
chester.;- ,• ? • 

Mr. Refth .Amos has been 
appointed iLocidob sales director 
of CARLISLE WEB £>FFSET, one 
of. the-: Oxley Printing Group’s 
main susbidivies. 

Mr. P. Foreman . has become 
financial director of the CHARNOS 
GROUP OF COMPANIES and has 
been appointed to the main Board. 

Mr. Peter Desbottes has been 
appointed chief dealer of TOZER 

■rrsMnann a a u'rwmi'n Arthur Andersen and Co. in Lon 

Geznteau has been 
from the Bariqpe 



Mr. J. R.. Cater 


STANDARD AND .CHARTERED, Mr 

the merehant bank’owned jointly j™/ - 

B.nX and 

★ * .1 
Mr. G.-R, Tamer an assiriant - ?“'e new directors have been 
general manatger ; 'of LLOYD S elec t ed to tiie Bo ard qf BANKERS 
B^arf^^htedTjoint TRUST ZNTERNATIOWVL, the 
general Snanager responsible for merchant bank subsidiary of 
banking- business in the bank's Bankers^TriJst Companjv New 
Midland ar^^He succeeds Mr. They arto. Mr. Richard J 

A. IL. Fneeston, who is retiring nmnager of 

fin January 83 SSt after 45 years-' SwtUecJand j. 

service- with .the- bank: Dr. Eckhard GottwtoaB^ general 

J.XiiVBALE, tbp Bournemouth £ mbH * Germany; Mr. David .M. 
deparhhefit.-stare sroun has made ®oare, chairman, of Ord-BTCo, of 
Sf Australia; Mr. Jo Holvoet. manag- 


ing director 
Benelux, 


of 


Banque 
and 


'du 

Mr. 


the following changes in. Board 
members!: resporisiMUties with n-t-h.m-- 

Mr. Tof TrUfit Corap8ny ’ 

wee s; Mr . Antbstny Beale director York - 
of touyfcgr- ' Mr;. Norman Beale - . _ „ — 

remains chairman with special re- Mr. George M. Turner, former 
sponafbflity- for development and president of P & 0 -Lines, North 
expansion , *nd the responsibilities America, has become a principal 
of Mr^ -Frink Beale as director in the newly-reorganised market- 
er personnel and Mr - Keith in E counsel and service company, 
MeS^diiStor finance D-YL, BOYD AND TURNER 
and company secretary are un- * INCORPORATED, 
changed, ;Whi4 .a*r w Robin Eve . * 

remains : a_iKHi-execi»tiTC director. Mr. Kurt ’ Faxander has ■ been 

— - i-'r:--’ * appointed divisional director of 

Mr. f-^Shfaneoe has been the A SSI (AB STATENS SKOGS 
appomted. a director of FRELF.X EMDUSTRIER) -sheet -materials 
MEBNASSONAti the UK.-based division as from January 1 nexL 
Purchasing .and pro-. * 

— -* cSTZlto Leyland Special Products re- 
urpup of Companies, ^ Mr. Frederick Clem has 


. Mr. --Shiancoe is also 
general- • manager of Swiss 
A**c*nrJEcadfog Corporatiqn of 


been appointed -managing director 
of MARSHALL-FOWLER (1975), 
tbe British Leyhmd subsidiary re- 


l.ihftrin onntw . toe oriDsn L*yra»a- suDSiaiary re- 

^£5- cent* acquired from tbe Thos. 


Mesurado Group. Mr. F. Ward w 
has been apnointed commercial 

tantntinnal. FOWler). 


director -of 


«" **• 'iUMHi^artaiihh 
Worlti.i” Giun.l~n.ceh, 1*0. 

Africa ,; -and . was . latterly vice- 


Ward group (as Marshall- 
Mr.- Clem, who Is based 


Slgsurado' Gron^^n Monrovia.' 

Mr.'-'Roberf. i'G. Repqaen has 
peen :BppomteA general manager 


has held several senior manage- 
ment positions, in British Leyland 
since he joined Scammel] Lorries 
as managing director hi 1967. 

★ 

Mr. Peter' Graham Wxeford has 

of the' Londoa branch of BANCO joined the Board of R. GREEN 
DE JEREZ SA. PROPERTIES. He is chairman of 

■ . !* ' Gresham Trust and a director Of 

AL-BANK AL-SAUDI AL- a number of other companies. 
ALAMI (Saudi • International ■*-. 

W a AL^J VXk>ha ^J AT - E *5®? t Mr. Kenneth Hearashaw, former 
- freasury divi- of HENRY W1GFALL 

finance and AND SON is to remain on . the 

■■ 

general-bahw^ chairman. Mr. Fraflk MorreB has 

AS^-wSvSfioiSirw 3^: chairman, and 

tent;; «mera/*:man9wr -:of . the Hr- Richard. . Momll. group 
United Dominions Trust with BfflMglxig director. Hr. Anthony 
respoasihnity for all International Diskfn assumes specific responsi- 
nwney opetittw^ Mr. pay .was bilities- as commercial director. 



■ PHILLIPS I 
l PETROLEUM 


As you read this, one of the most exci tin g petrol eum engmeering projects ever undertaken is 
reaching completdon. _ 

• The project is a pipeline. The terminal location is Teesside. And the rad result is oil-oilpiped direct 
fromthe North Sea. - 

. ' The whole operation took shape as the result of an oil strike in late 1969. 

^ Then, realisiiig the long term possibilities of such a strike, the Phillips Norway Group put&rwarda 

daring plan to run a pipeline from its Ekofisk field over 200 miles out in theNorth Sea ton reception, 
terminal at Teesside. 

’ ■ -7 ^ Six years later the longest oil pipeline in theNorth Sea and the biggest terminal of its type in Europe— 
atacostof£120miUion-arenearlycoirqolete. - 

. But behind that simple statement go examples of pioneering technology, determination and a sheer 
weightof statistics which may never be equalled. 

Ta work on the field, for example, we bought and installed the world’s two largest compressors. 

At the time of laying, over half the worlds entire pipe-laying resources went into th e construction of 
this single line. - - ~ 

Eachsectionofpipeis40feet]ong,34“indiarpeterandneededtobe : -weldedtoitsneighbouESincetha 
finished pipeline is 220 miles long, that’s almost thirty thousand welds in alL ■ ■ 

’ • Each weld then had to be checked by X-ray and the whole line waspressure tested. 

And the total capacity of the Ekofisk-Teesside pipeline is a staggering million barrels of crude oil 
eachdajs ' . 

. Even hrfnw* the pipeline is operational, we hav ehro light in a p aingtaL mg nlw^n milli on tnn a nF 
North Sea crude oill^ tanker ' ‘ . 

* - Nowifs complete, it ranks as oneof Europe s major energy arteries. 

’ It also ranks as an example of the best kind of international co-operation. Tt not only benefits the 

local community It will also bring mucimeeded energy resources to the countries of Europe. 

PHILLIPS NORWAY GBOUF 

Pitme-rsintheNwtJiSea 


TheJSallips Norway Group includes Phillips Petroleum (operator), Agip, Petrofina, Norsk Hydro, Elf-Aqidtaihe, 
Total and other French interests. 


‘ Phillips Petroleum Company Portland House, Stag Place, London, SWiE 5DA, 
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Challenge 



BY JUSTIN LONG, PARLIAMENTARY CORRESPONDENT 


Jk> 

i r . 
& 


FQREtGN ^EtRETABY, Mr' 
James Callaghan; ieft-MPsfo 
Utile doubt yesterday of 
Britain’s claim to a separate 
seat at the consumer-producer 

energy talte in Paris -via 
■December, *; ft.. 

—> - j. ■ - • 'pc. 


meetings with EGG cofleagdcs 
over U JC repreSehlatibn at the 
conference. . 

But the Foreign Secretary 
-was not to he drawn on what 
had passed at . the ' Informal 
meetings, held In Lncca over 

' "" " of 

dis* 


BY ]QHN HUNT 



BY AN overwhelming majority Government passed hi the 
. . of lilt the Lords la^'night thr^w Commons said that the charter 


- ■ Bewninji /fir be explicit on., .the weekend. . ^Tbe value, 
what , hud passed in. con- these meetfagS Is that The e 
fidentfal discussions on this 
mat ter between him and other 
EEC.. Foreign .Ministers, Mr. 

Ca na g fiau 'stressed the 
importance of the British view 
being ,• property represented" 

- Anxieties that TJ.X. interests 
In North SCa, oil might Clash 
irittL her -other interests as a 


■ The" Foreign. 'Secretary' 
‘ urged MPs not to accept- the ' 
“ lurid colours ” . with which 
these matters were painted in. 
the Press, He had explained 
the position to. the -EEC 
Ministers, he Midf-mut-.ngfced 
the House sot to press for. 

■ detail*. 


cussions are confidential and From the labour - hwh- 
are an opportunity for the benches, former Minister,' Mr. 
Foreign Ministers of ' the Com- -Eric Heffer, said * that /Mr. 
munity .to have an exchange of Callaghan would receive -fall 
views,” he sah£ "and added : : ' and ^wWespread snpport ot the 
“No decisions are -taken and Labour side if he continued to 


no communique is Issued. 0 

Mr. Handling suggested that - 
the conflict . of interests . over r 



?o&; < :I^.ttC : ~jfj)(KpendeiTts Under this, any rule or agree- 
and some liaiKnxt peers combined ment which was contrary to- the 
to defeat the Government by 18S provisions of -the charter should 
votes lo 77- also be deemed to be contrary 

THE I^GaLpTY of ' oicketinc Thc / tnen a PP™v«d a new to -public policy. The amend- 
w^h .W^vented paSenVere- amendment put down by Lord ment also States that nothing in 
caj^'i^Yimfuie P and 0 ferry Goodumn, chairman of the News- the charter shall be taken to 

"Eagle ’’ at Southampton was pap f rt r ^nH^ S n 1S. 0a T?i? n and restrict ' 2 r aWdge W right 
challenged by Mr. * Terence an * n dependent peer. This was existing by statute or. common 

Higgins, Opposition trade spokes- SJ5j3i«_™ “figS, 11 b,sgeria "-. ■ ' .. . . 

man, in the Commons yesterday. " Lord Goodman said in the 


concern for British i n ter e st s , 
but was- anxious - about his 
manner cf/fcandltogtheuL: ■ ; 


' ■ J-.B V ~ v » VSM W UVMWWI1. VUUBUIBU w KP giniU l maudlins' 

-H: Jt • . r the "Trade- .ytnnn’jrttd .'Labour proposing an 'amendment which Mr MaudKnir Mr 

quarter-deck * attitude in' his 

‘The death of an idealist’ 


put British 'intereste topuf the 
list of priorities.- •: ••'. i- 
t ; Pressed ; further, - -Jfc' 
■Callaghan said th*£.-three 
- other subjects, wtojjaato rials, 
development, and financial 
matters.' had been added to the 
proposed eaergjr conference 
There wms * British 


which should be reprwenfed, 
he reiterated. ’ 

From the Tory backbenches* 
Hr. Julian Amery said; that 
: While acknowledging the^ dif- 
ference of interests between 
consumers amt producer* 
British interests should^ he prer 
'served by having a British 
representative in a key posv 
lion on a European delegation. 

Mr. Callaghan: "lum<rylng 
to establish, that British, inter- 
ests are properly represented/* 
He went on to tell Liberal 
leader Hr: Jeremy Thorpe that 
. there - would continue « tt. be 
- exchange* between EEC 
Foreign' Minfaters--ir , the 
others wanted to discuss the 


dome into this qv 


view . .on all these matters 


'Pressed for further assur- 
ances, the Foreign .Secretary 
said: ■- “ The ' ohly extent to 
which the Community ' can 


handling of UJv. 
agreement with 
Government- If wi 
the - U.K. Goven 
Parham eat to 
where and how o 
are best served." 

"Warm support 
Callaghan's stance 
Hr. Peter Tapsell 
castle).' He -and t 
supporters of the 
said, had assured. 
tnehts. !. that $rii 
retain fnU eeutroL 

In the courv 
exchanges, Mr. 
underlined ' the he 
Britain as an enen 
“By 1980, Britalr 
producing 45 pe 
European energy r 
ot coal, oil » 
energy,” he told M 


BY PHRJP RAWSTORNH 


Industry Bill change; 
will be reversed-V ai 


The dramatic vote xtaie. after debate that he had heard it sug- 


tary, Mr* 


that any question 'of legal the Lords and Commons are- now nniotiism," 


THE DEATH of -an idealist v-* 

_ that was: Mr. John Stonehouse’s 

But the Employment Secre- aT1 " often Jmpa^k debate Sat had description yesterday 

r*. Michael Foot, told him,. Although the verdict 'means that ■ “ oK^nes' ■ «ut£: *fode 2? ^ toe.Dts that led to his 

In a personal statement . de- 
■ livened- to air embarrassed and 
largely : unsympathetic Com- 
mons, Mr. - Stonehouse claimed 

that the stress oi his collapsing 

prSie dispute,* irwas intolerable which the peers threw -out had unionists Sr^hst- political ,- i de ate :had led him 

that individuals who were not a laid down that the proposed “JjJS 51 * over i the .last t0 psychiatric suiade." 


matters should be dealt with in \ n direct conflict, speakers from 
the courts— not from the a u sides of the House disavowed 
Despatch. Box in the Commons. any intention , of -causing a con* 

Mr. Higgins had said -that, stitutiohal. crisis. ‘ ' . • . . _ ha v e had -ex-- 

whatever the rights and wrongs -Thu Government amendment n^o^r 


He commented: "No proposal 
emanating from me has ..any 
overtones, undertone* or tones 


party to the dispute, should be charter— which has to be agreed 
prevented from using their own by the industry within 12 months 


seven years. • • , He ..had suffered a. complete 

He added: There has been mentaL breakdown in which, a 



accepted, then whose property to discharge their duties and to- North ‘had waited for an nour 

would be: safe? commission and publish any to me untU Samyday. we _ should to 1 explain 1 Bis “extraordinary 

jsfsr&srff s 2Sfe 

fo^ n ^Ie^ate“ptefftinfr sug^rt^t^re^SSrilJ 

There were shouts^ of “why improper pressure to distort or constant asperity and conflict 

not? and Disgraceful when suppress news, comment or between unions and manage-. 

Mr. Foot refused to comment on criticism. meats. What I am concerned 

these points. The successful Goodman With is something quite different _ ^ten^'a^by Mr.'H^ld 

. Mr. Richard Mitchell (Dab., amendment which now replaces “There have been further Wilson and' Mr James Cal- 

Southampton Itchen) said this this, gives far more specific suggestions about my intentions. la ghan ■ ; . . 

Swas .yet another example of guarantees. It is that my concern is not .for Ctnnehonse’K 

decisions being made behind It would mean the charter ttewpaper proprietors or pub- daughter and hte- former seer& 

dosed doors in Board rooms would include the right of jour- Ushers, hut concern, on my own tary jj„ .-Steila • Buckley 

without .any prior consultation na lists -jot to be unreasonably b ®J ialf - , . ^ . „ . loo&d down on the uttpre^ 

rlth the men whose livelihoods excluded or excelled frnm trade I should like thte House to. ’cedented'^cene * 

1 ™ concerned” on i,- - m 


had occupied, foremost' of las 
Commons career— he listened, 
now. wltlTchiii'on hand, 'now 
with arid? folded,' to Govern* 


with the men whose livelihoods excluded or expelled , from trade 
were Involved. This showed the unions and to belong to the ?™®w_that 


were involved. This showed the unions and to belong to the 1 cuu«™u «u. Selwvn TJovd the Sneaker 

urgent need for industrial demo- union of their choice. It would ^half of a considerable number nSS^Sr amSe hoSse MhS 

cracy in this country. also guarantee, the right of ° f journalists and a vart number 

Mr. Foot said that he under- editors t» dischatRe their duties ^ members. of the public, both SSSf7iS“Kf w?' 


discharge their duties 


stood that \h7‘crew"of “theTerry free fr0m ? n - v obligation to' join of whora incidentaUy have 


Indicated their support for me. 


bad been informed, in the course a 1x8,15 un,on - u _ . _ . . „ „ . , 

of a return voyage, that the ship specific right of editors to * Th er ®, n P r^on why any- 

had been sold commission and publish, or one should insist that as a matter 

' , . , . _ , refuse to publish anv material of law an- editor should be a 

rr^ riei h *l ockine ° n f Fnda >- **** would alsobe specifically written member .of a union. There is 
crew had < sought to prevent j nt0 jj,- charter y - every reason why people should 

passengers cars leaving the ship T „ insist as a matt.er of law that he 


while talks took place between *? a S2lJS* wi,! should not beT member.'^ " 

representatives of the P&O J From the Goveriimehr -front - ' thi ££ breakefowrr - . . ’ pSychiairic. 

* h . e _ c , r * w 8nd Mltoriii His S bench, Lord Shepherd '^the • •• " «5 F ' suicide. It took the form of 


should listen in silence. Mr. 
Lloyd said .tbs' decision to allow 
the statement had not been 
.easy and he added that future 
Speakers might be grateful for 
new Orders cm such issues. 

The Commons settled quietly. 

* But within moments, Mr. 
Stonehouse was interrupted by 
-the Speaker hipoself. “ Yourare 



Mr. Stonehoqs»- eteftmued: 


Mr. John Stonehouse ; - 
. . .. yesterday’^ picture 


had worked for the CIA and 
spied foT the Czechs. 

I suffered a 'complete mental 

KmqlpfKftClI&ll' . A nCufAklllWA 


Company. 

National 
understood 
seeking assurances 


by. me/’ he warned 


Union of SwZ n! editorial discretion— of access to “ ncn * passed fai 

TZl £be ISw ' m the Press of tol contributors at fSSS"& ‘ - 

aKsuranrec a hnnt enn times.- milhes and apprehensions of Mr. ■ 'Stonehouse 'began again — 

tinuin'* eraDlovment and «, v p r This latest Goodman amend- wll( J- - saw problems con- ani j again the Speaker ihter- 

™ ;rrSS d ment differs from his earlier with freedom of- Ji e-I^ss , venedT-“^rou' are tforVeacEng 

ance arrangements ■ version of the charter in that it J. ecau5e ^ ti»e- proposed.. legiste-. f f 01p the. text agreed by me.^ 

*d r - Foot said that the talks would also Include the t i ^ “I., have made a few. ’.textual 


FINANCIAL TIMES REPORTER 

■ “ The collapse '’and destruction CHANGES m&delnthe Industry mind, he, would U 
..- of the original man (siBe about Bill by.-the Lt^rds afiFectingr ..the. formed ,',a|wut then . 

-because his ideils in- his role of the National Enterprise’ same -time the Mil 
.political life -had. been utterly Board will be reversed by the steed that he did 
frustrated and finally' destroyed Government in the Commons, get involved far t 
by the 'pattern of eventebeyond Mr. 'Eric Varley, Secretary for affairs of British'. - 

- ■ his control which hafT finally Industry, assured MPa yesterday- Commenting on 

overwhelmed him." During question ‘time • -ex- r ec ^ y ei 

The events which - had .caused changes, he maintained that the 

■ .“the death of an idealist "had changes made' in '.the. Bill by 1 

included mbilitary dictatorship the Lords would prevent the - sna °° w 

.... in Uganda; events In Bkngla- NEB- participating, in the profit* 5SSJ- 
desb “a country T helped to able sector of British industry. JJ? 8 
* create" and Ijis sfriiggle' with- Mr- Variey. premised -labour ventlM of the D 
Communism in; the London,' Co* MPs that, the matter would be industry 

- operative Society, y ; “put right?- to-morrow night It complete! 

Intemipted : again' by 'tiie when the . Comhione ^considers ^th assurances i : 

’■ Speaker Mr. Stonehouse. went the Lords ainendements TO the Anthony Wedgwoo 

. on: “ That time was a : most Bill. ■ ^ ... he was JSecretaiy 

.*••• traumatic one for me and “The aims of the NEB will anc j 2 s\ inquiry s ' 

- wounded my soul deeply,’*. be restored. to whal they were pointed to esta 
After Labours defeat ip 1970, when the Bill waa before, this accountability foj 

Mr. Stonehouse : said 'that' he . House," he added. ; involved, 

bad been approached by Mr._HaI Minor <C-, Broms- jar. Varley reto 
Bengalis who wanted him to grove and Redditch) pressed for Heseltine was not - : 
help m establishing a bank to an assurance that, none of the to pin responsibUi > 

- cement reiationritips between money made available to. British in the British mot 
Britain -and Bangladesh.' ' Leyland ' would' be used to try on the present 

“This involved me in very great acquire private component manu- since NVT came -i 
problems which might have facturers in the West Midlands- as a result of th( 
ruined my career and miblic “This is already cansing great of Mr... Christoph 
' standing: and I was left a anxiteyr. he said- - • r' - .. when Minister 
broken nan. as a result -Of the Mr. Varley said that -if Mr. Devetopmeut in 
nervous tension I suffered Miller had specific projects in Government- 
during that period." ’ 

By 1974, Mr. Stonehouse said that 
“ There seemed . -ho escape 

- from the~ awesome pressures 
which were squeezing the will 

. • to live from the original man 
.... I was suffocated, by the 

an guish of it." ^ v 

It was this that ha* led: to. bis . t™ a-r T cvn rtnTirrrTON nt 

disappearance and: his long AUTHQRiacD froduciiuiv or 

absm^hfd teen due to thl W Co 5 co i^ Jt 

fact that i nrematnre return planned. Industry Secretary, Mr. . . 

Erie Vufty,. mM in the Coshoods recent teironstj... 
recoverv- ■ > yesterday: *' Harris of Greenwie . 

-—777-- ■■ , He added: that Aircraft 205 and.^tate. Home Office- - 

orm of a Mr. Stonehouse. Straying again ««« were to- make their- first * . • ^ . 

■life, of- Se Sr fotuS ‘ 

it had «atement was stopped to the w^ld he delivered to Air France Qutotioned by 
Speaker as ■ JJe began; One ^ jb^j, Airways in tiipe for borough (C) on 
anotaer. +0 ctai-* ‘ 



Concorde 
going to 
plan-Variey 


Alertness 
save lives 
says Min 


ALERTNESS by tir 

save lives, as det 


were eontvnuvng and he hoped avoidance - of improper pressure But Lord mughtpiL had conSe change,"- Mr. Stonehouse xe- 
they would lead to early agree- to distort or suppress news, forward on hw nwn_ mitiattve pUed.'.amid .a.>urmur ,of- 
ment. He agreed with Mr. Bryan comment' or criticism. Inthis with'the idea of a chkrterdnd 'protest- "■ ' 


agreed with Mr. Bryan comment r or criticism. Tn this ^^the idea of a Chkrter ami Protest- . 
Gould (Lab.. Southampton Test) respect, it takes in part of the ' the Government regaraed-this-as Hhnds trembling 
that the Employment Protection Government amendment which a useful, way- w overcoming tiie - • Stonehouse read : 


Bill would help to avoid such was passed in the Commons. problem 
problems in future, but said it The. question of the legal Criticising ’■ .L 
would he unwise for him to make enforceability of the charter was proposals. Lord 
comments that could injure a adjourned until a later date. * d .° not . 
settlement in this dispute. 


Mr. 


and which' ‘ despised the 
humbug and sham of the past 
years „o£r my public life/*- Tie 
said: . ' . i. 


t. .Lord Goodman’s 
Shepherd . said: 

adjourned until a later date.. * ?9 n « ®ee a constitutional 
Amendments- which the a l 1 * u - s moment, and I hope 


papers a denial of the “in- 
credible allegations" that he 


PM refuses ‘piecemeal’ 
evidence on burglaries 


the common sense of this House • 
will see that Lord Goodman does... 
not enjoy the: historical record 
that he and -his. *xoyal .we's’- RUSSIAN -SHIPS were fishing so try. 


repudiation ■ of- the 
Stonehouse because 
become intolerable to me. I 

•had been -deleted, Mr. Stone- if . he -was .consulted ' by the situated, near b 
house ended by tianWng tiw.pepartmjent^^f s Trade before .Harris said- it wa 
• Speaker., for hie- ' .s^npatej “potentially damaging.”- figures bility of an owiu 
and understanding. And the about noiie levels- were issued, private property < 

Hons. 

Lord Harris said 
were always ready 
could not mount 
presence at all 
attacks might occ 

One Russian trawler had been L teyd,/esterday turned down' a ff b £‘ h 35fi ,1 fo 


om'. .his Referring to himself in the. third 


person aa though he had been 
an outside observer, of events. 


Commons, turned with, relief to 
its normal business. 


Protest over Russian trawlers 


Lord. Beswick, 


Police debate 
call rejected 

THE SPEAKER, Mr. Selwyn 



THE PRIME MINISTER rwas “and there is, in conseque*<«, r Krtirely for the itidustjry. ' } A ' yesterday. ’ Lord;BeswiCk'?aid. I thfee. were .warning abcui-’stowage of gear. ■ immediate Home Oftce investi- 

pressea in the Commons yester- no Ministerial responsibility of If the amendment were in- She had asked what action was- InternationkJ- ; waters. ' -Naval and the. vbsiel proceeded. gatioh aftdr three teeAge con- 

aay to publish in Hazard infor- this present administration.” eluded in the BiH, -Lord Shepherd being taken about fishing by a fishery protection vessels main- '“I understand that there, is stituents' had been cleared by 
mation about the e,ght burglaries Mr. Blaker. in another ques- maintained, botit sides would be Russian fleet off the Devon and;'tained,constenl'fiatrol to .unsure do quota about -fishing for the Court of Appeal after serving 
wbjcn be intended to include in tion. asked the Prime Minister precluded from' putting into the. Cornwall coasts. thit no’ foreign, .vessels .fished mackerel because none is part of their sentences for 

tus evidence to _the Royal Com- to list the legal proceedings charter what they wanted. * The Minister bf State, Indus- within out 12 miles limit' ' thought to be necessary,” • | murder, manslaughter and arson, 

mission on the Press. — •- - v - - - - - 


In a written reply, Mr- Wilson fore his evidence' to the Royal 
told Mr. Peter Blaker fC. Black* Commission could be publisbed. 
pool S): " It is not my intention - Mr. JVilson replied: “Tbe pro- 
to publish my evidence piece-' ceedings which must be com- 
meal." As he had explained pleted,-sr& those writs for libel 
earlier, all the burglaries had issued by ; me and member^, or 
taken place before he bad re* former, members, of my staff- in 
.turned to office in March 1974, April 


Lords he 
on sewer 
charges ( 


THE ANTOFAGASTA (CHILD 
BOLIVIA RAILWAY. COJHPANY,‘LTD. 


The S7th Annual General Meeting Of the Company was 
held in London on 16th OctobeK Mr. X). F. Crick, the chairman, 
said during the course of his address:—; t • : ■ 

The year 1974 was from the point of , view of traffic a most 
successful one providing us as it did with a record figure in 
terms of tonnage. Financially also there was a considerable 
improvement over 1973, although tbe return on our investment ' 
as represented by the remittable profit was very small indeed, 
being only 2 2 per cent 

Our discussions with the Central Bank .have in general 
been encouraging, although it is to bfi. regrettedMhat we have J 
been unable in a recent submission to persuade them to agree 
to t^e remittance of the whole of our small profit for 1974 in 
one amount instead .of four annual instalments. We sftall 
□ot be satisfied though until we Jbiaye acquired either from 
the Central Bank or from the Foreign -Th vestment- Committee 
a contractual right to remit our profits' instead of having to. be 


dependent on each ■ occasion on someone's, goodwill; .-To this 
end Mr. Blair, our managing director, -will' In two^tteys’ time 


be leaving for Chile to renew negotiations there... 

As for 1975, in terms of trafflc J thI&- year K -not proving- 
to be quite as good as 1974 in as much is: for .the nine months 
to September total tonnage was Sonje.7- per cent. Lees than for 
the same period last year. This - ^decrease has occurred solely' 
in the Chilean traffic because: bothvthe' Bolivian JDown traffic 
in minerals and the Up traffic, ■ chiefly wheat and' flour, have 
increased. Undoubtedly the Chilean decrease is in part the 
result of the lower price of copper on tbe world market copper 
traffics-being down -9 per cent on the -corresponding period iast 
yeai>— but I am hopeful, that ns its price is now showing a.. 
. modest upward trend, the volume of Chilean copper- exports 
will Improve with benefit to the railway.. . 

The financial results for 1975 to date are coin par able' with 
those of 1974 at .this, time, despite. the fact that we have had 
to cope with inflation and ’-devaluation, .both, of over 250 per 
cent; in nine months. ■ . j-' 

Although it is. difficult enough to forecast, -even at-fhis-tete 


date: what the prdfitior 1975 will be, it is even, more difficult . 
to forecast how miich -of it, lir 


Of it, lir tertns of sterling, will be 
remfttable in May or June of. next year. By then We shall 
have had seven or eight more months of devaluation to contend 
wlth^and so far there seems-.tQ be ho way in, which . we: can 
protect out current peaq profits agaipst its ravages.' ^."We are, ' 
though, constantly seeking ways to p'reserve'iu some'way-ihe- 
exchange value of our net earnings. . -r - ,. - 7 

The- Board nevertheless has sufficient confidence that a 
modest cash flow from Chile wilf be maintained and in 
consequence has this morning decided to pay '-on ; 2nd January 
1976 another full year's dividend on. tbe. 5 per; cent. 'Cum illative 
Preference Stock on account of the arrears outstanding.' After 
that payment those dividends will be' two years in arrear. 

To sum up, therefore, although we are making progress 
in Chile, and our financial situation is a great deal better' 
than it w.as, we cannot yet sea bur'wajr dear. to -a soundly 
based future, but I sincerely hope 'that withm-the next few 
months something more definite will emerge. . . . 


Mr. Wilson said that the terms soon s^ ’&p ^rliameitajcy tinie- welcome an independent inquiry. Dr. Maurice Miller (Lab.'. JL tidnk there te any anti-feminist ;Se ^ c ^ s 

j of. reference of tire Royal Com- taMe allows'. v "* ** * 

rfmcksAfi 44 nnm^rlnL . j untu. ir* 



pledge 


THg PRIME--' 

fio.pncmg a ' Royat 
oa s the National Health 






a 


' : ty ■■ 


'r.:-?. 3?:- •- ....... • . .... v- over the 

■ an-lind -careful thought is given to. “I am confident that the work some sections of the medical Royal Commission Was in danger 900,000* 
skiofl the qoestion how the service can of the Commission will prove to profession in -recent weeks. at kertife-? on The whine foot, charges, 

..r*. 4 Va kn * J-koF H 1 ' l i#~ Tl/ilPAri mnlinJ 4-L.A 1.^ V .V* ^ ' 4*U ' r 


fee, make th^best possible use of the be a landmark in ensuring that tt 


Wilson replied that 


• THE ROW OV] 
charges levied on 
-coriected to ma 
reached the House 
terday in a test cat 
10 Water Aothorif 
900^)00 ratepayers, 
Some £61m. is at 
over the. question t 
must p 
the Inw 



Jfcfc-' Colqohoan \SL JES 

an ...N.) - . said 2^ co ?f rib,lt1 - 0 ? 


Northampton - wu , , . .. 

^..v, ..as” Overwhelming support 

National ‘Health Service 'Ttospi- for them. bad only been SWe to continue ticuEariy about the problems of sewers^ 

tals.. A' '0 - ■' “The Government's commit* to serve patients because 1 of the Junior doctors,*" he said. tapWitiff her inh' Th* qimth \ 

. But- he stressed' that the ment, made clear in the two devotion of all its staff, which Mr. Kenneth -Baker (Con, SL is^somet+Unp IrUi AuSoritv is^DDea 

Government was equaUy- .com- elections we fought and won in was being* sorely, tested. Marylebone) ^thought it more deiSorab^fo High Court decirio 

■nntted to maintenance of- private 1974— namely the phteed separa- The fact that Mr.. Wilson nad sen able for the Comuussioh to. ^ 2e meffical^ M? Justice* 

medical practice, and intended to tion of pay-beds from NSS bos- ihade a statement did not lessen report and for the House to con- fps<Sn acainst bar™ 601 ' 31 P that the ’riebt to 
Bi,gp9»tee this in proposed 4agis* prtris — remains unchanged and the need to find-immediate sol'u- sider their conclusions before 1 0 --.ij*™ 1 ® r ', ... H sewm» anri m 

legislation will be Introduced as tions to the problems: “We loridatron : wm introduced. ; J~Mr. WUron repDed: "I do not ,'s iLite 


is limite 

welcome aa inaepenaeal uqnuy, •«- mmim imo. js^.w****" «uj .wm-«muu»i raaaioiTi «t-hneo 

but is ft really independent 1 and Kilbride) said that Labour S£Ps. prejudice, in tins,. I. do. not accept gtnose sei 

mission wou^be: “To constyelv' “ The Secretary for Social Ser- will it. realty: command the ca- “ utterly ,refoted the panicky and that anyone in the NHS can be ; 

in - the interests both of 
patients and of -those who- 

in the National Health f 

the best use and management of consultations on the propose 

the financial . hnd'^ - manpower "the Government V cmwiiICative Government * goes ahead — ... , , . - - . 

resouj^ of the- National -Hdalth-kdodiinenL * - ' W-f'-y . restricts pay beds to private Choice for patients." If decisions whole' Government a* well aa the ind?^ n >5. 

M • ». - ' •- * - ■ = - 4 k. nn npivata nnnt<<M> >.» ■ «._I 4 ■■ .r ^.1 “ “ SmJlUU Of 


the ot tne announesmenr mat mere - «r. ***** *«an m* Somerset, i want to make dear, despite 
fa in is to be a Royal Commission, thp N) spoke of “genuine fears about these attacks, Mrs. Castle has my P arcels 

and clinical freedom for doctors and. fuB support and that of the an? 

South America 


Service.” - v „,V: A\- V.- !> M The.^overnment.iS equally practice and not within the on. private practice were pro-, majbrity of- people., in the October 27 “ami anri 
The Royal Gomitfissidn wotild comnUHeS to the mafirtenMCe oi NHS?" - ^ empted by the Government *" * ■ - 1 


also cover the paraHeL services private medical practice in this ni"' * . 1 
in Northern Ireland. Its mem* country and we Intend to guaran- ’ 111001031 
bership^. would be announced tee 'this in the legislation we ^ •• 

later. . . propose. She asked -Mr. Wilson -if he 

t, “The Soria! Serrices Secretary ^ouW give an iudu^iioii of the 

Pressure ■ - _. *** ***** that her proposals on gp£* 

licensing will not conflict with tie tt.to tdtoe, 

Mr. Wilson -said: “The, Health this, and -she has. invited- consul- a ° d w ^®*. ei ' chuld asfcit to 

con- 




economic difficulties which the of essential rcsouree^ n ftom the . 
country face?.- * ... . -NHS. particularly ^individual 

■« % th l ca fi of T ^ ad loc *? ns -' 

u Bowttat 

stcatiye rept^njsataoib tor.the.gspense of the.ser?iceire; ; in .our He.' said' -the- Government 'was 
unrest which followed from the.. yiew v a. natter for parliamen^ 0 f ■ tile .anxiety about the 

service’s, -employees ■ falling But there are iinportaht ques- CO ntiQiiation of. pay beds. ■ 
behind to pay before the substan- tions touching on the Ijprderhrte % Liberal leader, Mr- Jeremy 
rial, pay increases which they between fte serVfte abd-'private xhoroe, said it was “Hlo^cal " 
received over foe ; last 12 months, practice^ - and on the. -important to exclude pay beds and agency 
and. above alL.pea1»ps,_by. the and, continuing ". contriburion nurses f rom . the ' Commission's 
pressure of risliig toroccfttfons ho -.-which we. expect, and r ; want terms of reference. He called for 
medical science* advances ‘and private practice to make, which an interim . report - on • these 
new and higher standardsnf caje. the -Royal Commission will be matters- in about- six mouths- to 
and Service become attainable.”^ .free, frf they, wish, to .cousWer, avoid, possible confrontation. 
•^Prewsuce'-jon * the an d on which evidence can- be Mr. Wilson ^aid . that, private 

resources vdll'inake it Impossible' presented. . . . . s- practice and agency nurses could 

to do ail that: te- 'desirable oyer “I hope that ali '-thwe 'cen* be fully examined -by the Com- 
the. years ahead* There iawid®- corned with the NHSjdipd all mission. 

spread and understandable -con*. othere io .whom . the - -aervice Mr, - .-Ian ->Vriggieswprtii 
cern about the fuhiTC'"-pf' i tha means . so nmrh, 'vriif ta(y p-'this (Labour.. Thoraaby i sa«L that 
service in these cffmanstances.' opportunity to - priteeUf ' their many MPs “deeply" deplored, tbe 
: “It te esrentiah-iliat profound: vifewW-V^ithe RbJaI i -CommS^hn- hysterical statements M ma'de by 


the country. 


October 29. 


^ Ireland is rapidly becoming a premii 

and 




i, Asia and Latin America’^ 

• ;• PfastfcsandiR^ibberWe^^fieijriiaiy^ 
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Europe’s sm^l^st motor and aircraft company is also t^e most profitable. James Ensor explains its philosophy 

Sa&fe^ow Swedish style pays off in profits 


U Hi 


^ 3 ‘ become an accepted car division sold a 'total- of trucks. Scania tracks are built production methods. relatively little stylistic varia- 

\ ;tihe conventional wisdom SSi.000 cars in 1973— -roij^ijly in Holland and Brasil as well Saab designed an ugly but .fern but improved engines and 

> '"V, ; ; iropean companies can what General Motors woulff seU as Sweden and Saab cars in aerodynamic two-door car with components, as the .93 and then 

1 ’ rvive in capital inlen- in two working days, . The Finland; Scania buses are being a two-stroke ’two-cylinder en- the 08 which continues in pro- 

'• . lus tries like the, auto Scania truck . division. . sold, built for amongst others Lon- gihe copied , from the pre-war duction to-day. By building the 

- .'aerospace and computer 18,000 trucks, Saab's! aircraft don __ Transport and Saab- German DKW and set about car for three decades Saab has 

' are large. Yet Saab- division delivered 37 . Viggen Drakens and Viggens fly in the converting the aircraft plant! heen able to build up a pro- 
!»,, •%.*' •* Swedish aircraft com- fighters to the Swedish airforce .Finnish and Danish airforces as at Trollhattan. to build it. By ductkm run of half a million. 
^ • rich diversified Into car and Datasaab’s sales of, .office well as the Swedish. 1950, the Saab 92 was being'The Saab 99, which has been 

* merged with a truck computers can be counted, in- Saab-Srania „ mmn . nr , c produced at the incredibly low running for only six years, is 
Evt*, k '■ andd ? velop ? d ^J 11 * ““W ralbcr than . thousands. ]j tt , e know the Jmall ”* te of 1,200 a year but in a . now. -edging towards its quarter 

l >lf\ fc|V S,de « ,ra H f K rtS de ‘ Yet despite the tiny scale of "refe of "ts S.smiS?s and ^ starved for cars, any- million:. 

I - # alD ,^ 18 any varions enter- ag ents Its pres j dem Mr ^ing that was built could be Aircraft, too. tend to stay in 

hr- > V ^ »«**'■ U ***** ’1?**J£* MileSowTkyTa g£} man* who *> ,d * * Production for a long. titS at 

. onI 7.^ Kr ;f b “- as the most profitable automo- gives few interview^ and con- Saab.^Rie Draken. which first 

- 11 ‘s dwarfed by all its tive company in Europe.- Since cen) g himself mainly wife fee . *,» • .flew- hi 1957 is still in produc- 

',oro, European, Japan- the yompauy does not "break aircraft company and its rela- Till rfl Hill tv : ti on, to-day. as a trainer and 

- m ®npan in each of the out the. profitability by division, tionshtp with^e- Swedish Sv strike fighter. The Viggen. 

•. is ro which it rompetK. lt is hard to make realisturcom- ernment But Saab-Scania Tbe early Saab cars ^ re introduced in 1969. is still being 

even one of the worths parisoos with other European operates as a highly de central- incredibly crude, with outdated delivered as the first line. 

!es * companies or fee aircraft or computer companies i^d gro Up as -far as product engines .end suspensions that fighter for the Swedish 

' n Sweden. but many of them lose money, and marketing . policy is con- save severe handling problems, airforce. 

'■ lespite vicissitudes in whilst, node- ef the major Saab- cerned. Each division has its ®0 to 1 * fe at matter were Scab's ^ £,e truck field of course 

r .: litary and civil, bnsi- Scania operations are m the own vice-president and its own independently ^designed air- modernity in design plays a 

' md such surprises as red. ' headquarters in a different craft, such as its first post-war ver y- secondary role to reli- 

gy crisis— which rocked > town. plane twin-tilled pusher prop ability and durability.: Scania, 

. . , its larger rivals— Saab- p Airnrnmnnt The secret of Saab-Scania *s “ ,achtne of remarkable ungain- .building powerful trucks of very 

s ■ ras grown both rapidly • IjrOV GmiD^Dl .. remarkabl „ success is . itg Iiness - conventional design but to. very 

. fitably. Over the past Government business accounts fuj choice of investment pro- 1 ? ie Saab 93 > despite its exacting engineering standards, 

s, its sales have groivn f(JI i the aircraft -diiu- jects and its slow - secure crudity, won the Swedish rally, has won itself a strong place in 

ipotand rate of over 16 ^ on g^es and for a fair pit^; development At the end of the the *™t f0T which ft was the market in such tough ter- 

and exports at 27 per pg^jon gf the computer coin- war, Saab, then ah aircraft com-' entered. Since then, Saab cars rain as Broad. Finland, and 


; ; ^ <y. j " :r * f rT " * y “~ *“ w .‘ u 
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fioth the Sob Viggen (above) and the Saab 99 are. programmed for very long production runs. 







ii ivo uu. «a puuju Lrt£ rnuic m ucrnouu — . • — — - _ .mUnw #■ - • . 

rat - .. deed, some 42 per cent of: its in war-ravaged Europe. Bouse- bility and ruggedness has been for « of year * 

cania's. production total output is exported; !*nd hold appliances and prefabrl- constantly developed in ^ test- was huiioing the most powerful 
aund almost pathetic the Scania truck division, cated houses were considered ins school.-. road trucKs in turope. 

ey are put into unit .which is by- far ; the biggest; but the choice settled . on- cars The basic ■ design "of the 92, . t 

For instance, the Saab exports 75 per r cent of -its because of the similarity in of 1945, was' continued with ft/ffarCTPr 


Merger B 

The merger of-Saah and 

Scah^L in 1 ^ S ; b ?. tb companies Saab-Scania’s strength, to-day, wnrld markets for civil aircraft. «r 42 people involved in a new 

-• len Gooding describes his experiences of industrial promotion JZ e s Kb^llL ns m e ins th„ 

• -v- . SS»-J ‘fJJ* petitive low priced consumer ceeded those of the U.S., make things happen much more 

-m . "WT Y a. m X# - goods markets. Except in ft increasingly difficult for Saab slowly than in Germany or the 

I m/v A I •_ / m 'ill 4<^v Sweden Itself, -where fict'oh'. to -contemplate 'entering mass U.S.. but it does mean that they 

- :| C fk I I ITl V' 5J I I B I !2?nrS?lt«^rolianee n^honehi’ workers^ ''drive them, the Saab markets. Its early devotion to happen with the general sup- 

• lUm •jfV' A I B li ' A ' ' T vlv 1 l JLW ^ r!!fm ^r,,^ K l U f h !» la a . car ofthe professional simple, cheap two-stroke designs port of all those involved. Par- 

... w eT“- classes, popular with doctors, nearly bankrupted the company ticipation in management has 

coui ri aS D ^J^ te lawyers "and civil servants. As as their production costs be- also led to Saab-Scania having 

ory -visits go there can Cocktails are served it-B. Din- ivity is no lower here than in time. GEC built the plant to ”; th an ent £. i nln markets Saab "■ a relaliveI y W™- t0 ° expensive compared an open mind on working with 

a few to compare with ner at S JO.-. .. the U.S. He concentrated on make large transformers and Jwtv, J aflrid than Scandinavia siv€ “ r * ^ its ^ litre 1° the more refined Volkswagen other companies in commercial 

arraneeu bv Ineersoll- Thursday 11 p. m. One of the putting over this message in his it had some equipment already Britain and North America on €n S ine , t 1 akes ; ove ?'„i ro i n , tbe Beelle - projects— with Univac in com- 

>n it invitprf 7 1 ! huvpr«; guests tells how he recently put opening remarks earlier because installed— an overhead travel- w hj-^ had initially con’cen- raore ral, 5'’ on « nt ®d B®. i® Saab learned an important puters and with Leyland in the 

■ nrn^« niant £lm. of business 1-R’s way. Fur- -the company sensed a decided ling crane of 200 tons capacity ILLi ^ it „ avp mater movutg steadily up-markeL lesson from that debacle and development of the engine to 

• tn inn!? munfl its lher inquiries reveal that most nervousness among potential for example- After GEC closed finantiial security aeainst a Scania is in exactly -the. same has since concentrated its efforts power the Saab 99 and Triumph 

" w nlant mS ulZ of. the buyers would be in the customers when they found down Wythenshawe I-R bought downturn in the volatile car P° sition - eschewing the com- on keeping its -design techni- Dolomite, for instance. Saab 

S basS market “.for the .. equipment, equipment would be coming it. • gESZ * itan? ent ta rnili^ W truck , ab « d of rivals at least In buys the engines for its jet 

" ' ndon area were asked compressors and , prime from the UJ?L This was parti- Tbe 30 machine tools put into spending. « hlch . Ft ? rd ,, and Gcnera J constructional methods and fighters - from Volvo and was 

-:ioo ff Selr n^Soris movers,- made ; at Wythenshawe cularly noticeable . in . the oil Wythenshawe by I-K have all ^ Motors “^e.the running and .safety characteristics. Neither keen to collaborate in the Euro- 

S the factS?vtoJr and couldplace contracts. worth industry where deftvery on time be en labelled for the visit. By the Seventies, Saab-Scania concentrating on expensive, Saab .nor Scama.^ave risked pl.ane venture but failed. 

bp SS «P ^ £2inr Suddenly -the lavish is paramount. Detafls of the machine, its cost KaJ largely outgrown its origins heavy . ditfy- trucks used for the .experimenting with advanced Clearly Saab-Scania will find 

°?i d be hosrritalitF seemx , -to - •- make^ • „ . ’ ' , ' an d the name of- the oneratnr « 80 aircraft company >ith long hauls across Europe and -technology— the Wankel and gas it increasingly difficult to pre- 

.side the UJC. The trip > Britain s- bad image on ^ qhnnfioor trucks providing almost half-the . Brazil. turbine engines— that have cost serve its independence as it 

- Thursday evening at w ^ mVt<e industrial- relations front had g Sl-S ? ***** and - cars ohe-third. . 1974 The aircraft division, after rivils dearly.. But they have becomes more of an inter- 

ester Hotel ui p)qdon, ^ aboutbecause when you 7 - was tbe best year ever fnr the an unhappy flirtation with the -steadily pioneered minor irino- national and less of a Swedish 

’ ,}he T bU??' AiiiH&M-sft le w tart" there^ ave - a str^o ftTs a major one ® passenger car diviaon. which as civil market in the fifties, now vations, such as the collapsible company, its current run of 

1 ’ ?^ Ush are only one or two» stragglers “^^.gets plenty of publici^. staHe-nfanaseri ^ vice-president Mr. Torsten Art- builds only :the ■ Viggen and steering column and heated pas- good fortune may not last if 

. A • d i n SSS -rhe.VDio™, Weariy Mly rtage-managed .lifting ^ admils :« w& a - ume rtr- -Draken. fighters, the Saab 105 sfcnger seats. the car or truck market turns 

. afternoon when thfi mr. ^rea nwmeia. should be less concerned with operanons. prising. 4 ’ Saab weathered the : aqd Safari trainee.' It has Saab has been a pioneer of substantially downwards. But 

iugfct the .Mty w back tw.ine i-K ^-r^wera- p&lltics ^ j^y more attention Friday 5.30 p.m. The aircraft energy crisis .easily^ srnre t^ie carefully cut its • design and group working in its Scania with a heavy investment rate of 

.. ; ,mj«eiy^destmatioii^ °P e ”^ traditional trade union takes off for “ point X.” Tea is Swedish market boomed during development programme »o plant at Sodertalje. Groups and Sw.Kr.300m. a year (£33m.) and 

" But he savs^IR'i'U H turnover mattere - ' ' ’ served along with more potent 1974 and sales lost overseas match its restricted investment committees of workers and man- highly efficient plant, Saab- 

can have been few t p jjp, WPf?n ca 5n , and J-R will be ploughing another drinks. A man from I-R tells ^uld be replaced on the resources and made little effort agerS have become a way of life. Scania is well equipped to play 
when the “hard sell” , w _ JElQm. Into the U-K. during the me tfaat tbey were busy fixing domestic market. to center the highly competitive There were seven committees its small, specialised role. 

.. oed in such, an accept- a J*?. 3UmP<m next : 18 months, mainly at last of the door handles on — : V 4 , ' m = 

age, even in the oi; 3^20 clvZ During the Wythenshawe and Trafford Park the office block _at Wythenshawe I I ■ 

This is a day by day bT eJk wh^n tito juireis apd ffindiey -Green nearby in OD,y ™ nu !** befoTe ^ P^ ‘ ■ 'v UfjV V RCllO I N fflU 

f how Ingersoll-Rand rte 5L5 the Manchester area. a ^ d - There now seems to ■ | ff I^K 1| | I IB ^ 

-.enshawe on the ^p - ^ B SwS^! MS, 9 .« ^ “ to . ■ ■ IV ■ BWI I Ijvl I Ml lv* 

.’SW 4 p.m. Guests start chairman and, . chief executive continues. -T-R is determined to WV ,. I ~’ „ ' * • _ BB 

t the Gloucester HoteL of l-R. v He .ronflrms that I-R become a major supplier of ® f 


mean's that 


petitive low priced consumer ceeded those of the U.S., make things happen much more 
goods markets. Except in ft increasingly difficult for Saab slowly than in Germany or the 
^ ' morhn™/ in* ..Tr/ Sweden Itself, - where fictory. to -contemplate 'entering mass U.S.. but it does mean that they 
It* workers ^ drive them, the Saab markets. Its early devotion to happen with the general sup- 
■ an!t is a ■ rt r of the professional ' simple, cheap two-stroke designs port of all those involved. Par- 

cotac ciasses-^ ^ popular with doctors, ‘ nearly bankrupted the rompany ticipation in management has 
lawyers "and civil servants. As as their production costs be- also led to Saab-Scania having 


arrived* There now seems to 
be at least one I-R man for 
every guest on the trip. - 
While others are trying to 


rooms they find an has had fewer industrial . rela- process" machinejry and turbo 

case, half-bottle of twins problems in the U-K. than machinery and fee briefing is SLfJSJi hHh^rv in 

»e and other gifts, in the States and the product- an attempt to assure potential £S£* a S%2E'. W . tte h S 

=rrvi ^ : \ -- i bss sear ^ 

John Harjoaix 't£ e J 4 ,ST?£ “1 

^ spgpt 21 years ji&'SSi: ^ ^.pS h *r^jr 

behind bars , ? 

. gngiijgjfyjg And d^^elopjnent designers Are not Aliowpu to 


The Harrison Line's 

'onoOiicv 


m 


this -year .will spend $50m. on " 144 

tta, USKtt'il ‘P* c ^ >"? n>an2fiic. 

b^to a «£.“art wrtd^ide •““!» °” c ' £* 


^ec^artion whatever tB ptant plny wonld tenders from i 

We'se^ae°t!iu5 0 alid “otograpbs _ ■ 

°'^ 1 '-,«« e, ° iPme n t ' ka^ the^e^lpmeat prettv 

■Firi4pyr.lQ.30 iltb. On the we jj already. But this has been 
way to/HeMhrow by coach. One because it given me 

of fe^ - buyers insists feat this a com f 0rt able feeling about the 
wdl prove to be “ a very cost- —g/,. financial weight You 
efFectiye exercise.". He saj-s he ran ^ ^ tha,. it wiI1 deliver 
wftl : get a thorough briefing on anything yo U order and won’t 
Vfhat J-R can do and will, have ont of business an»i leave you 
Immediate; access to top execu- j n ^j, e lurch.” 

an y P°J?^ Friday 7.46 p.m. ’* Point X" . 

turns out to be Nice. The party . 
face-to-face with fee 1-R execu- descends on the Negresco, a 
ftres.was importgm becaime the hotel in the Grand 

S^,fl bl !, f0r£r !SS; style/ recently designated as 
goodwill f France's national monu- 
generated. \ “And when you ““ 
are. in :a business where the “ * ' 

technology, -the price and- the _____ 

delivery quoted by several com- T aiuc XTV 
panjes -might 7 be all 'within XJUIUO * * 
splgig- ■ dfetimce of _one p g30 p nL Dinner , n _ 

i.. Ilt!tIe soodwl11 fee Louis XIV restaurant at fee 
goes -a long - way r nn* of the other Ernests. • 


scheme is complete, his com-] 


“However* says John Ttfs only vvhen yaJve 
spent years behind 9 bar that you. acquire the 
Isnkft erf nixing.a really great oocktaiir 
5o when your globe trotting guests fancy a . 
Starboard SpUrdr a Harvey Bangeir 

. introduce yourself tp John in the 
.Capraifft PubHdB be pleased fiosee you. 

THEPORTMAN 

NTER 'COIrfnNENTAL.THE FRIENDLY HOTEL 

01-486 5844 " 1 

PORTMAN SQUARE LONDON Wl ^ 

-OnCK PORWAN 5ERVKX5 MCUJOE ^WSLE/DOOBU/IMWAND 1 

!>BOKXfismEixERoa-iEiia«am<sFManGSR3RetOAaa . 

«UNGU0i^3l£3AfaW.bmANSLA'nC»l^R>Kii • 


LONDON’S 
TOP-COAT show 

atNalSavileRow 

Y Qiester Barrie 

^ Overcoatt ortmght „ 

: . NOWON ' 

ri rtuni.ty to see London’s finest selection of Ci ester Barrie's 
. j / 3dcrafted, rcady-to- wear top-coats. Take your choice at 
e Row, fromoar^ecially enlarged range of models, cloths, 
-s ' 1 sizes. Chester Barnc — only fee best is worth buy ingl 

^ieves&I-Iawkes^ 

*JF. ’My ML-" 

4 ' vfSdblfeflow ' 

. 1 SAV1LE ROW. LONDON Wl.TEttOI -434 2001* 
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ments. ■ 



Louis XIV 



spira i^ - dKtancc of one Friday s .30 V -m. Dinner In 

ii- ltUe soodwl11 fee Louis XIV restaurant at fee 
S°3S;4 long-way, hotel. One of the other guests. 

Friday 12 noon. Take off a consultant, says feat fee oil 
under. fee.- cpmmand of British companies are always very good 
Airway’s .VC-lO fleet captain j, os ts and lay on everything he 
D’Arcy.- ■/- The flight to Man- asks in fee way of facilities— 
cheater is stretched to 14 hours - think nothing of letting 
to allow, time for a champagne ^ use a helicopter for a 
lundi. The air craft, takes us couple of da>-s so that you can 
for a look at Dublin' oil fee way around to see quickly what 

to Manchester. . you need to see.” He admits 

-Mr. ;Fred Hadfield explains mU c-h of fee morning brief- 
tR’s build ;op in fee UJC- After jjjg ^essiciii “ sailed right over 
LR -acquired ^ Wythenshawe my head— it was just too early 
three years ago it pumped in ^ tjj e morning.” 
mpte r than £4m. of working Friday 13.45 p.m. The meal 
cajutajhand £4m. on equipment, jg 0 ver- The mood is good- 
Aqother £lnu_u?ill be Invested humoured. Nice is bound, to be 
dtuing jthe ne2 tt 18 months. livelier than usual to-night 
The order intake has declined t , __ a * Nfp _ ai _ 

though Fred Hadfield reminds Saturday l p.in. At Nice mx 

?^.0rteiS?r a nS ^ tw ^S lt Ch 5^ f " 

whole sfttiatioii Is'dianged." A \ C ’ W ** ^ 

cople trf large tender are out- fo3 f. r a h ™ Un ^ SfL.?! 

standing antf ; success could give £ ^^ 00 ‘ Ih?Hnd S 

fee .-OR.: business 'a two-year ^ he “ 

order book. - ' contracts it might bring, some* 

’ fnday r 2 p.m. The factory due' comments, 
tour, Begins. .The first impres- Saturday 3.30 p.m. Arrive at 
doa lg that l^R was ludey to Heathrow half an hour ahead 
find safe a plant at fee right of sehedule. 


The Harrison Line is expandiag its operatie ms . 
To its wefl esribbslwd cargo services between,' . 
the U.K.- West Indies - Centrsd and South . 
America- South Africa - East Africa, the 
Harrison Line has added container and bulk 
canying services. , . 

Tbe result ts an even Tnoresignificant 
involvement inthe worid of shipping. An even 
better service for Harrison Line clients. 

New Onmbiardrips ter Caribbean root* ' 
Orders ha vebeej placed for two cellular ' 
container ve^ls^EacJi will, have, capacities of , 

1 JISOx. 20 fkofmtainers. Each win- bring 
^Haroson Line care* toisointai mr shipments ; 
between Europe and the Caribbean. 

Coptafaerisstkaia Soath Africa 
The Harrison Unehas joined with Efierman 
Gty Linas LttLi to form the iniainan.Harrison 
CootamerLine, which WiRownand operate 
one terse wntaborymsdcapaWe of^ carrying 


.3,450 x 20 ft containers in tibe Europe/ ^ 

Sooth Africa trader . 

The advantages of bidk cargo canyin&phis . : 
HaRisotfcare 

Bulk cargo canyiag offers the importer and 
exporter distirict (WMomk advantages. Now '' 

- . theses dyantages are available together With 
the^care for cargo' for which the Harrison 
line is famous. 

•• Three 27,1 35 ton, fast,geared bolk carriers, • ' 
: owned and managed tv the Harfedn Line are . 
already in sorv-k^with tbe Atlantic Btdkers 
Consortium. 

Two 60,000 tori gearless bnlkcarriersare on 
order and wfll be delivered during 1975. 

More business in mare pacts 
New services. New ports' of ralL'New'and 
expanding areas of profit The Harrison line is 
moving forward. Establishing itsdf air one of 
. tbe great maritime companira m today. . 


Regular Sailings to: 

WEST INDIES -GUYANA - 
SURINAM - VENEZUELA 
COLOMBIA • MEXICO 
GUATEMALA - BELIZE 
US GULF PORTS and SOUTH 
and EAST AFRICA 

V J 

Harrison Lillis 

• ■ 

— We care for your cargo 



Th<» JfcJaa. Harrison Ltd, 

Mersey Chambers, Liverpool 12 8 UP. 
Fountain House. Fcneharch Street. 
London EC3M 5EE. 
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the markets 


THE HEAVY Falls in Govern- him a more sympathetic hear* 
ment stocks yesterday, and the mg. 

depression of the equity market. Assuming that the Treasury 
-I**;— * mn . can* at some ^ture date, impose 
are an only too eloquent com- its Xmontoerestof thepublic 
ment on the Chancellors s^or, what should its. policy 
Mansion House speech and the aims - ^ ^ chancellor has 
political exchanges about public in last day or two been 

spendmg over the weekend. The as if his critics were 

Chancellor contrived to present aj j d ema nding immediate and 
a highly questionable policy in £j rac0 niari cuts in public spend- 
a very poor light: toojnuch of j^j,. jj Ut knows very well 
his speech was both hectoring ^at this is not me It ^ 

and evasive. He has com- the future co UI3€ of spaaing 
pounded the error an his sub- which causes concern, when a 
sequent argument with Sir Tevival of actiTi ty brings 
Geoffrey Howe, which suggests p re5Sure to bear on real and 


that he does not understand the 


financial resources agqiu. 


substance of the City's 
criticisms of Government policy; Boasting 
or at any rate chooses not to do FinaU y f th e chancellor 
m ‘ demoralised the gilts market by 

- Vatnip ' combining this, apparently 

, rM *“ c permissive attitude to spending 

Some reticence about future with something very like boast- 
„ spending and the future deficit mg when he discussed the recent 
is understandable. The Chan- rise in interest rates. Very high 
cellor's past estimates on both interest rates are- indeed 
counts have been 50 wide of the inevitable if. sound monetary 
mark that any figures offered policies are to be combined 
now are likely to be treated with unsound spending policies. 
. with the deepest suspicion; to They are. .also likely to inhibit 
name a figure may well he any potential loan demand 
enough to lead the market to from industry— that is* ""the 
allow for something much function of high interest rates 
worse. This is a sorry state when the Government is 
of affairs, fnr which the Chan- hogging the available resources. 

; cellor made a sort, of apology: If Mr. - Healey had admitted 
hut hy concentrating on errors that they are a deplorable 
in forecasting the borrowing re- temporary neccessity, and 
quirement, and pointing nut that explained how he hoped in 
in other countries, ton. unplan- future to bring them down 
ned deficits are emerging, he again— not just through . wages 
' evartpfi top real Issue. policy, but by reducing the 

What worries the City most Government's hunger for credit 

- of alt is the unplanned crowth —then he would have left a' 





From REGINALD DALE In Brussels, October 20 ' 

shocked Community would be_ that there has been out of the drive to promote netyr some of thdir enthusiasm for 1980 have been aband . 


HE European Community most _ _ 

is once again' in - ex-- purists in recent weeks. The no such change. It is certainly forms of ‘-Community : expendi- direct ejections and European the Commission is n. . 

tremely bad. shape. In, outraged -reaction of some of true that .Mr. Callagha n has tore outside 1 sericulture snch passports if the 'ILK' suddenly to pnoceed piecemeal . 

the last few days Britain's row the other-goyernments has not ™ n warning that toe a* withdrew its opposition td the up new institutions i 

with her partners over repre- been entirely *ee. from hypo- 5? !? ? e *, S ? daI “J" B£gkraal *idea. the second reason is that European Ehdsnbank ; 

septation at the consumer-pro- crisy. In condemning the U2C, U v wo • ■ * ..snrmK irom Funds,that was such a pxomin- ^ equally weH J could accuse Economic Research C.;- 

ducer “dialogue”/ has stolen the- M. Jean ^Sauvagnargues, the us i n E the-veto afte r the referen- ent though largely unsuccessful many of tire other governments, gradually re-jigging t 1 •’ 

headlines- But the tough British French Foreign; Minister, ■ cots- dum .was over- Britain would feature of the Heath approach and even the Brussels Coxmhis- But even the 

stand on the. issue, is only the ^veniently -foigttt-’tiiat .France is defend its interests no. more in the early 1970s. The sudden sion, of no longerhavingavery steps are running in. 

latest in a series of body-blows also out* of step with its and no less vigorou^y than any realisation-lhat Britain wiB pro- dear ^ idea of what sort' of tion. Germany does, 

to EEC solidarity -that have partners on energy through its other member, country,. he said bably be a beneficiary from the -Europe' they would ultimately the Erianbank and B .- 1 . 

been dealt by one .or other of coutiiming refusal to join the in the summer. Tt was assumed Budget . this year may have like to see-^-and far less of what strong reservations V - 

the “big three' 1 ’ member states “International Energy ^ ^Agenqy- in that Hr. pal l aghaa had French sometMhg to do with it. But the next few stops forward unit of account, 
in the past week. 'Since the end Paris. .' ; The . anguished protests conduct in the -1966s particu- Ministers may also : have, de- should be." /Germany' says it Little progress is b ; 
of the summer, holidays there from Bonn sounded rather self- larly in mind, and it could well cided that In' present dreum- will ^provide money for new ^n^fthing in the f- 


has been an. outbreak of a new 
[rash of nationalism in the Com- 
munity, with vetoes and threats 
of vetoes flying faster than al- 
most ever betore. - - 
First, and least seriously,: It 
was the turn of France, which 
ip mid-September, slapped a' 12 
per cent tax on .wine imports 
in the still unresolved “wine 
war" with Italy. Although 
France has . produced arcane 
arguments to justify the' move, 
there is on doubt in' Brussels 
that it is quite Illegal. Further, 
it is flying in the ' face of the 
principles of the Agricultural 
Common Market .. to - which 
France is meant' to ■ be so: 
attached. "... . 

It would be an exaggeration 
to suggest*' that the French 
action poses. -a serious- long-term 
threat, to the Common Agricul-' 
tural Policy (GAP), let alone to 
the Community -as a whole. 
Italy has refrained from taking 
counter-measures and the dis- 
pute no longer looks like assum- 
ing major 1 proportions. The 
whole affair eventually could be 
submerged in wider plans to 
reform the. CAP by making pro- 
ducers .more responsible for 
surplus production. 
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Ministers. The Nine., 
to hold four separata 
In Luxembourg last i.l 
oat taking a single ret 
taut derision. And ; 
Germans may have 
toughest in titis y 
Council reading of tl ., 
aU the other govenmfi* 
anxious to save mone •_ 
Inevitable cutbacks - 
policies - and actiyi 
treating the Budget a",.- 
else in forecasting: ^ 
of -existing policies^fl' . 
Is promoting a sta' 
tibAu a dynamic Coma . 



Genera 

trend 




Retrograde 

step 


The stance of Mr. Janies Callaghan- (left)* Britain’s Foreign Secretary, over the producer-consumer “dialogue” is the. act 
that has most shocked Community purists In recent weeks. In condemning' the UJC, M. Jean Sanvagnargnes fright), the 
French - Foreign Minister, conveniently forgot France's refusal to join the International Energy Agency. Meanwhile Mr. Leo 
Tindemans, Belgium’s Prime atinister (centre>, is said to be in a state of “mental confusion” over, his planned report on 

• •• - ■ V ‘ European Umon.' ’ ’ ' • ' ‘ 'V 


- Meanwhile, import 
national decisions ai 
ingly being taken 
places in which not al •' 
are represented. Bi 
sire for a separate s : - 
“dialogue” is in thi 
farther example of. 
trend. France is not ii 
only four of the Nil 
attending next most 
mic and monetary sue 
ing .with the U-S- a 


righteous in the immediate be argued that the British Gov- stances Britain is not likely to policies which further European three EEC countrlei 
wake of the/ German perform- eminent’s readiness to use the get enough money back from integratien, but has not made it members of the “sna ^ 

ance over the Budget. Never- veto in 'the future played at such funds to make.it worth clear what those policies should three non-members, jjT » 

theless. it is clear that many least a part last June in reassur- the effort. be. France has promoted the sibly soon a fourth, 

The 1 attitudes of Britain and. people in the Community have ing the country that it would idea of regular summits, or with. It 

West Germany over the past seen seriously alarmed by Mr. be all right to remain a member .A" 6 , a JT nere rn fJ y ^/' European councils, and made a Overall, the Nine a^ 

few weeks have been potentially James Callaghan’s stance — not- of the Community. Significantly, ouier c o /*“ ~ ies , . wo 4: t f ■ e political gesture of solidarity by doing their best to" .... 

progress,, the Community rejoining the currency “snake." their critics that theJ ; 


much more serious for the Com- only for the destructive effect Tory MPs refrained from join- ^ iL, 

munity's future development it "could have on the “dialogue" ing in a strong personal attack *~ Ir r UU0 . , ? s, ifxr^v a 


But Paris has not really given is only a fairweat 


nf puhlir expenditure, whether less nervous market behind . . 
covered bv revenue nr not. This him. ’to claim a national veto in one terests befora its own. 1 

evplosinn cannot be explained A s things are, . .the City ! ot . lhe fw area * where majority Coincidentally 
away hy the unexpected depth believes 1 the Chancellor when votin S ha d previously -been the point has; 
of the recession, which acts far he speaks as a dour monetarist, M 1116 - Faced wj th complete iso-, underlined 


•wmiu uo y t vu iub umiufMC lug LU o ^canuiiai caticivix - . i _ TT a tff-FAVt of h uwl ? 

Germany's taruporary blocking but ^also as a more general on Mr. Callaghan over the issue 0 . lor r I fif the major lead. Izi relaunching munity. Not everyti. 

of the EEC Budget last month indication that the U.K. seems' in Strasbourg. ening or tne i nsntutionsu.^uc- fhe community that was once ever, is completely M* .. 

was a retrograde ■ step in that to have no intention of ever It is also true, however, that r^® ™ 1 r a . . a to IreStl tears 

r> that Britain s 


Bonn looked as if it was trying putting the Community in- many people in the Community if'* 1 D Giscard ‘D*Estaing. Mr.-. Leo undone by the failu 

h thJZ bein S abandoned, despite assur- 


expected -of President- Valery if the results have > 
E 

'Dudemans, the Belgian Prime week’s,. Development 


more on revenue than on evpen- and equally when he speaks, as [lation. Bonn caved in. But the. havipur 


diture; what the markets want a T>ig spender:’ and it further 
to hear, and have not yet heard, susRpcts that when the inevit- 
is that step«i have been taken to able financial consequences fol- 
enforce effective control in low—a credit market in which 
future. _ public sector demands leave no 

The available evidence from room for other borrowers — the 
■Whitehall suggests that efforts Chancellor plans to make the 
are being made to impose effec- City his scapegoat. The Chan- 
tive discipline: and while we cellor asked the City to recog- 
wnuld be the last to urge the nise political realities; It win 
Chancellor to proclaim a pre- be more ready to do so> when 
mature victory, a mention of the he shows a greater appreciation 
campaign would have earned of the financial facts of life. ' 


Tangled issues in 
the NHS 


THE FACT that normal working the NHS will not necessarily 
at more than 60 hospitals up become a more contented and 
and down the country was dis- efficient institution. The plain 
rupted . yesterday by- strikes ^j!! 1 is . that .we have been 
among junior doctors- is- plain hearth services On 

enough evidence of ~ the cheap for many years past,- 
extent to which morale has cora P a "d with other developed 
deteriorated in the National cr>ur, l rie ^; a, jd largely at the 
Health. Service. The Boyal e *P ens * of those who work-in 


Commission announced by the NHS- • We must eithet 


Prime Minister — its member- devote a. larger share of our 
ship has yet to he announced— ’enltedtive or individual incomes- 
will dearly have its work cut * n health or acknowledge that 
out if it is somehow to reconcile *he nation as a whole cannot 
the many differences of opinion ex t* ec f to have the former stan- 
and self-interest which, have .^ a . r ^ ^ treatment. .... 
helped to bring the NHS to its Continued right 
present state. 



point has been clearly- made — on the Environment, where the policy ■ co-operation 
there will be no neiw spending '-U.K., - caused .considerable like the one In .Italy at tfie 



Chancellor .Helmut 
series of blunt 
other £EC heads 

backed by the- aocompauyiug in the run-up to the Budget Government played a big role 51,1616 

German refusal to consider negotiation, when officials made in working nut a Community. A case could thus be made 


groups few weeks, puce; 
Unde-' Community -has shovj 
state of finds it easier to im 
“mental confusion.” foreign relations than 

The Commission 1 Is also find- Finally, even if tin 


spending -new money on -aid to it clear that. London would position on raw materials and out for claiming that Britain's ing life difficult After sue- little more th an mart - 


nohassociated developing coun- reject plans to alter the value has made some useful sueees- presence in the Community will cesses In the Lcrmd -Convention the moment they wi 
tries -at last week’s .Council of- the unit of account that tions for reforming ‘the CAP, be enough to ensure that it is negotiations and fn the UJC. yiain much more dos 


meeting in Luxembourg. would increase the British but it is hard to avoid the con- unlikely to progress much in renegotiations, it now does' not with each other than. 

The letter to Mr. Harold budgetary contribution. Putting elusion that there is no .such, any direction, except perhaps seem to know where to- go next. with other non-mes. 

Wilson was, of course, at least all these incidents; together, thing as a coherent British that of foreign policy, for the The Commission drew up an’ Europe. The Commui'^ 

partly spurred.. .by .Britain’s. Brussels officials began asking policy, towards the EEC as a foreseeable future. But this impressive report on European about to* fall apart 
Insistence on a separate seat 'at whether th.ere had been an whole! As one diplomat put it, would not be entirely fair for at Union. for Mr. Tmdemaus; but it But the hoped-for pro- 

the table for : the. -ministeriai' abrupt change for the worse in “They don't seem to have the least two reasons. The first is has 'no iiusions about prospects a relance after ’tfa J 

session of ‘ the\. "consumer- the UJC Government’s overall -.faintest idea -what they’re that many people in Brussels for its acceptance. The original referendum look as / 
producer ^ dialogue” '• attitude to tile Community. doing." 1 suspect, that a number of the plans for Economic and- Moue- ever— and Britain it * 

mid-December!— (he act thot-has The immediate British answer The steam seems to have gone other governments might lose tsry Union in easy stages by bear a large share of t 


MEN AND 



A number of quite indepen. h ™J ing bad been ""P 1 * as c l» leE City— which happened this year 
dent influences have worked L tn execuIive nf the Co-operative with the opening of the bank’s 

together ..ln-produco to is -crisis Jj* Wholesale Society, but yesterday major office in toe souare 

—the reorganisation - of -NHS of those . xbo .work m-the NHS 


administration and of the “because there is no obvious 
nursing profession, fnr example; *'nk at the individual level 
the attempt to improve, toe between demand and cost. It 
position of toe overworked and because many " doctors f eelj 
underpaid junior doctors at a "that- they ure unable to practise 
time when the £6 limit on pay medicine ’as they would wish 
increases ensured that few under the NHS in its present 
would gain much aud some form that the' issue of private 
would actually lose from the patients; and Labour’s election 
change: aud the manner in pledge to phase private beds 
which Mrs. Barbara Castle has gradually out of NHS hospitals, 
gone about the tackling of a has assumed a major role in the 

difficult job. present quarrel. Hie Govern- 

. . . ment seems intent on pressing 

Rising COStS ahead with legislation on this 

There are two basic reasons issue, whatever the Royal- Com- 
Sor the current malaise o£ the missiorr may have to say about 
NHS, over and above th& specific tjw. proper relationship between 
causes of discontent already private practice and the NHS, 
mentioned, which will inevitably and Mr.' Wilson’s only, new cop- 
fall outside the Royal Commis- tribution yesterday was a pro? 
sion's power to influence, wide inise /that toe continued fright 
though 'its terms of reference- to practise 1 medicine privately 
appear.; t'o be. The first!- 'quite - , would, be guaranteed, 
simply,' is the rising .cost of run- r This is, however, at .least a 
ning the NHS at a time when" repudiation of those who wish 
the need to. cut back the growth to .see - private practice com- 
of public expenditure has be- pletely outlawed, and in calmer 
come more generally recognised, times there should be. room for 
There is little doubt that there negotiating the terms on which 
is scope for considerable doctors who wish to practise 
economy in the running of the both privately and inside the 
NHS if a conservative profession NHS' could continue 'to do so. 
and a demanding public are will-. But the titoes ; are ; far', from 
ing to accept new methods of calm; the profession is a£odds 
running it; especially the hos- with itself as well as' with the 
pitals. It is in this field, with Government and circumstances, 
any luck, that the Royal Com- i t is-, to be hoped that toe 
mission will be able to make guarantee of the right to private 
useful recommendations. 1 .practice - and' the membership 
But when all these economies of the Royal Commission will 
are made and the fact accepted provide it .with sufficient con-, 
that some doctors will continue , fidence. -to permit a cooling ofT 
to emigrate.- to North America tempers all. round. 


but was not then either big 
enough, or well enough connec- 
ted, to get in on the act; . But 
in its centenary year of 1972, 
marked by a Mansion House 
'luncVr attended by the then 
Governor pFthe Bank of Eng- 
^nd Sir “Leslie fnow .Lord) . 
Arthur Stigden, Jovial as ever, O’Brien, "the. subject was raised 
appeared yesterday for .the first again by the. Go-op camp, 
tinie as chairman of a clearing O’Brien’s advice was to streng- 
bank. Previously, his main bill- then the hank’s presence in the 


Coop Bonk 
becomes 
full clearer 



, . , major office in the square 
the Go-operative Bank of which m i) e a t Cornhill. 
he is also chairman ' achieved 1 As Arthur Sugden said yes- 
long awaited full clearihg terday the then Governor’s 
rtatus. ’ '.advice proved sound in terms 

Until yesterday- the clearing nf netting full access to clearing, 
banks— or to give them their house facilities, but the sturdily 
official- title, _ members " of the independent Co-on movement is 
London Banker’s Clearing House srtill proud of the fact that 
— numbered just six banks, the although it is rtow a clearer it- 
big four (Barclays, National is the only one which is not 
Westminster, Midland and based In London. I* also.hqasti' 1 
Lloyds) plus Williams -and that since it ha 5 had fn ch"*uve 
Glyn’s — anyway a Nat West sub- its cheques to fit in with ciear- 

sidiary, and CouttS: Now the jng hou^ computer techtHoues ^ t d Act of 
Co^ip becomes the first new it has t?*i:en top ad vantage to post * 561 pp unaer an of 


secretary -to three Prime 
Ministers — Attlee, Churchill 
. and Eden. Before and after, 
working with^ the Premiers, 
Pitblado was in toe Treasury; 
shifting later to be economic 
minister in Washington, then 
on to the IMF, the Ministries 
of Power and Technology and 
\ finally the Civil Service Depart- 
ment as second permanent 
1 secretary before beramtog C 
and AG. 

As for that post, it has been 
copied now . in all Common- 
wealth countries, though some 
have bravely derided to drop 
the archaic in favour of Con- 
troller and Auditor General. 


“On our ships, people have 
such a good time they don't 
want to leave!” 


Beerless 


1866 as part of Gladstone's 


member to this exclusive club toe most foree-ro-nnf fSS-S-JJJr -TLJri 

for 39 J^ara — though toe cheone that is nncsiwe in terms ad ^ UI ^ ttv ^ I ^ ormfi ' 
Trustee Savings Bank is expec- 0 f current technology, 
ted to come in also in the near 
future. . 


When the Institute of Directors 
has its annual gathering next 
month, there will be the usual 
distribution of lunch boxes 
(always such useful props when 
captains of industry, leading 
politicians and even Royalty are 


The C-and AG has two main having their pictures taken), 
tasks: to audit Government and This- year, the rumour has 
public expenditure . and check gone round (and it sounds some- 
that Government departments what appropriate in these hard 
are not drawing improperly on times), that the usual wirre sup- 
their Exchequer accounts at the plied with the boxes would be 
Bank of. England. The .first in- usurped by beer. -Five thousand 
volves appropriation accounts, directors on the bitter? The 

that a 


Clearing houte means exactiy Switching 

what it says; each day 7m. items 
—cheques and so forth— from tne C and AG 

the different banks arrive at 10, 

Lombard Street and are sorted jt Is probably possible but cer-. Studied (often acidly, as in the Institute - explains 

and returned to the bank of tainly difficult to fire judged and celebrated case recently of the brewery did indeed offer free 
drigin. However membership the holder of the office'of CWnp- hardly used, six-man Scottish supplies, as have many 1 other 
brings prestige to the banks m- trailer and Auditor. General, toll bridge) by tiie Public types of organisations in the' 
volved'far more important than Like members of the- judiciary. Accounts Committee. The C and past. But tradition has pre- 
the mechanics of the system. ^ c and AG maintains abso- AG does not in. fact comment on yafled. the wine will be there. 
Previously the Co-op Bank had lute independence from Parlia- individual items, preferring to and will be paid for. Far be it 
access to the clearing house by metft ^ bis rao (£ib. 675 let figures speak for themselves, from the apostles of self-reliance 

iTemtr MfirWArt thAir flCTPriTC i > tir* ..jn . -a. • a 


using NatWest as their agente, a ^ at present) paid from We will have to wait almost to accept handouts on their bis 
and although the fee for mem- a. i .n «nAfhBf mmiiaiitaiiT tnv j — *. . . 


. , the State’s consolidated fond so another year, inridentally, for day out 

nership is high, the annual cost it cannot be a matter for -MPs’ public .details of the accounts • 
of membership higher still, and and has no fixed retiring relating to the various contro- " l, " B " , ^“"^^ 
the estimated direct saving from ■ versial workers’ 1 cooperatives.. __ . 

being a full member around xn fact -Sir- David Pitblado, Apart from a five-year break Dampening 
£500,000.in the case of the Co-op, w jj n done the job since with the erstwhile 1 Department 


long-term spin-off. benefits are 1971> has decided to retire at of Economic Affairs, Heniey. Definitioa of a bank -manager, 
likely to prove even more ^ ^ jj e succeeded by a senior now 56, has been la- the someone inclined to lend |you an 

advantageous.. Treasury man. Sir Douglas Treasury since 1946. His is a umbrella unless its raining. 

Apparently, the Co-op Bank Henley. • Though not obviously rather different background .to 

thought of clearing house mem- necessary, it has been the rule Pitblado, whose career has in- 

bership not long after the war, for civil servants to get • the eluded five years - as private 


SUCCESS 

STORY 



integrated database 
Series 60 means s 
for further details ca 
01-568 9 IQ 1 Text 795) 
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m r Oi^axdsatioix 

- Large-scale Honeywell This network -will m '■ ■’ 

Series 60 computer systems . enhanced andcomi-..;- 
are tohe "used at thee . . lementedby a centr. 

Littlewoods Organisation * 

Ltdi,tb developfurtherthe 
mail oxder entry and 
. accounting systems which 
.hkye been in use in sixmail 
ocdercompaaies for the 
p^st five-years.*'. - 
• ' 'fhesesystemswillbe. 
extended to coverthe . 

Littlewoods Chain Stores 
and wffl include consblid- 
atedirierchaiidising 
functions andatt warehouse 
accounting;"? ‘V. : . ! v 

The presentmailorder- 
entryi^mtisesover50p 
visual display units and : \ . 
multiple Honeywell comp- 
uteis'at seven centre^ afl ; 
linkedljy ajiunicomputer . 
coniriumications network. 
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BY JOE ROGALY 
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experiment for our 












>ICAL DEBATE is our best There is a (ugly word for an unpleasant 

» now. But is it’-possible anarchist in.Su;<drb^:p*? : atany notion) "trendy.” V 
, xe present atmosphere? In rate in those of uy «*t> .have Some supporters of education 
« f field .of endeavour we are declined to acc^tVthat- the vouchers in the U.S. have 
. ened by the tired old yoke burgeoning coiigloawrate and thought just the opposite: that 
-.'■.weft versus* Right. Every, the’ ever-grovrfng ..Stagerare the turning parents into consumers 
v’- roent, it seems,is<i*vided only vlahte forms ef^-manage- would in the end tran sfo rm 
J >een those , who. .. place naent in_ mode m ^.rnd nstrial schools into glowing examples 

" -TC who of the best in modern “ cbild- 

- ----- - - centred” education, with fusty 

v ** is economic liberty. 80d ***? fonofreri fof old chalk-end-exendso book 

; .ke education. For those notions thrown out of the 

, z£2S!*lZ %££££$&$?& '**«■ - . 

<«. the Left the liberated 


I : ccu muse , yfu\j. jfULVB 

* ,'Jjty above allelse-aad Hum society. . The Consc*ya 
' whom -the most .precious spcahs*up for the small ' 



Parents who voted with their children's feet: mothers collect their children! rem the William 

.Tyndale School in London .Ustt week. 


,, wu Uip QUVUIUC1 1UC 14 *1*® 

: - jse of education i& to make ffiS? *“{£ those „ 

. mne fed absolutely the dbser in ^ To such people, wherever 

’ •, Every means to this end Siriftium^ther^^^'xoay *£ e y ma y *». 1 recommend. A 
;«roisable: anything that ? er * ym / £ s . Dao S j3tfir 

s in the way must be des- w htch could enable teachers to Jf^orse Orwell. It was first pub- 
! d. The devotee of the fiend iSS^the 1,shed ** <*>«“«? in 1933. By 

■te Bight Moulder want to severe ’ ‘ discipline of^ parental 300 o[ fee.1975 Penguin; 

•a to what they believe are eoSdfind^ place inside JjjJJj®* Dor °thy. for a wMea ; . 

' eligbts Of the past, whmr , anti-gazgantcan move* t ^J c,1 * r . ,n * smalt pnvate 
-ren sat in neat pews anti^ot We m^^nsider-what 

; directed towards fed? they might achieve. Iff, m r \) e -. eQ erre ^ 

j in society according to ..The first step is to accept that “® th ^ s . of d ^J 

EstS&SS 

-Most supporters of cdncfitioii &w 3 kcn the dulled min <j.s of - 

HOW way vouchers in this country are u,^ ^ 1 ^^ trying to undo * ogy 0D which their modern to -afford a move to -a more Education, by Alan Maynard, 

^ 0 not know the answer to 9e0 ^ e who beUe ' Ffi “the swindle 'that had been counterparts base their pro- auspicious neighbourhood can Lecturer in “Economics at the 

sK hut it seems very likely P™* 1 ® ** e given/ fee same worked upon j n the name opuncements must have moved also Mo so. The rest must take University of York,' is pub- 
it is not what might be P° wer mer wiiatiS offgredby 0 f education — that, surely was * Httle since Orwell what the teachers, and the lished by the ideological. 

a “middle way.” Per- schools *s consunten^are^ven something to which she i»uld wrole - ‘ Suc ^ parents had no officials serve up. If they are markets-are-everything Institute 

'«e should try— test trv to oVer what ** ®°ld in the super- gj ve herself heart and soul?” option in the notorious case of so idiosyncratic as to want a of Economic Affairs, while 

dw it gets along— a new market then schools wUl ; o^[ickly But . ’ - ^ . llthe the William Tyndale School in William Tyndale and none is “ FEVER " — Friends of . the 

The proposal for a svstem become ; models -of traditional, Barents w» nmvinpnntnrboH London but to vote with their nearby they cannot have it; if Education Voucher Experiment 

ication vouchera, which is rather- authoritarian; teaching. b y the talestheir children children's feet: the school is if the official who decide these in Representative Regions” — 


Parents of broadly this kind, to send them? Parents with with the special interests of the 

i vt M iw I suspect, are still in the sufficient money for fees can Right: the recent pamphlet. 

awaken" the dulled -minds* of “ferity - although the mytho- make a choice, and those able Experiment With "Choice in 


put forward as* a radical Tbi ^ is the kind' of • IMchiag brought home about Dorothy's beinfi mn down b^use most matters direct them towards appears to be a close relation. 

at it «>ch People wanR.-behce the met h 0 ds. They saw 'ho sense VJ US * " ^ ' ^ L 

New vehemence of their snjipprt for whatever in these new-fangled 5^ dre ? there - 

dale IS a Caac in wmun Porennallv T >«»» 

the 


new scheme ' for 
democracy ” " over 
signature of, say. J£ r- 


ppeal to both the “ New vehemence ot, their snupprc ror whatever in these new-fangled «““ Qre ? . WUpam Tyn- have iL to, say, a 

and the “New Left"— vouchers. . f-*/ ideas of making plasticine maps daie 16 * case , m which personally. I have always industrial 

j v means, in plainer lan- A wit to Denmark, where' the ' ap( j reading poetry, and .fee old even some . progressive-minded been rather suspicious of . .. . . _ 

* that it could be of State, win finaoce any school mechanical routine which had 5 ?wms seem to have been vouchers as a possible w»y out Wedgwood B eon, and 

it to everyone who longs that meets certain, minimum so horrified Dorothy .struck tiiem ^‘siilusioned but that is beside 0 f this difficulty; giving parents ' 0T sumIar reasons - 
reduction in the size of sta n da r ds, would correct this 33 . eminently sensible. - They the point... direct voting power over effect But the incubus of this kind 

units of power, such as impression. 'For fee;. Danish became more and more restive, For thg essence of .the matter -fete boards of governors of. of prejudice, which affects us 
al or. even county-wide “ Little Schools " were initially and their letters were peppered is fear we do not really know schools has seemed better^ -One* all in different ways, must- be 
ments of education, and founded - by ‘ LeftriJClined with the word ' practica):’ mean- how many more William Tyn- reason for my cautious exercised if Britain's present 
•; Tease in the number of middle-class parents who waited ine in effect more handwriting dale’s there are in this country, approach has been that in illness— which is essentially an 
. elf -governing institutions, a form of teaching that- in lessons and more arithmetic.” How many schools are packed Britain the main inspiration for intellectual malaise— is ever to 
4 s genuinely Independent Britain would be. called .“pro- Of course, Dorothy’s job did: with children who attend voucher experiments has be cured. An experiment with 
*" j. gregs ive ” or “perm^Siye” .or not last. . • because there is nowhere else seemed-. to be not unconnected vouchers should be supported. 


The only practical 'Attempt so 
far is to be found at the Alum 
Rock Elementary School 
District in San Jose. California, 
where local parents receive a 
voucher worth the average cost 
of education in the district 
Schools must accept all 
children, drawing lots when 
applications exceed- fee number 
of places. The vouchers are 
cashed by fee schools, Ypth the 
money coming . from public 
funds: if they take more of the 
worse-off children they get 
more money since H disadvan- 
taged ” pupils receive vouchers 
of extra value. The programme 
is still under way. . . 

According to a description 
given by an American civil 
servant Mr. David R. Mandel, 
at a “FEVER ” meeting last 
Friday, parents have learned to 
transfer between schools as well 
as within schools where '‘mini- 
schools ” catering to various 
tastes have been set up.. 

A great deal of pressure has 
been put on the Kent Education 
Authority to initiate an expexi- 
ment of this kind ip the Ash- 
ford area. The Conservative 
majority on the' council has 
moved with extreme care: after 
nine months of talk it has 
accepted a subcommittee's 
recommendation feat considera- 
tion be given to the cost of pre- 
paring a feasibility study. There 
is. some question about whether 
it would be possible to intro- 
duce a voucher scheme without 
a change in the law, but Mr. 
Leon Brittan, a barrister and 
Conservative MP for Cleveland 
and Whitby, seems to think that 
it could be done. The acquie- 
escence of the Department of 
Education would no doubt be 
necessary, and so far the 
Government’s attitude has been 
feat it does not .want to hear 
of any such thing- . 

This, is a pity. The Left-Right 


posturings feat so stifle useful 
debate about so many things 
.will grow much worse in the 
next few years, as - public 
expenditure is squeezed and 
every interest-group struggles 
for its own share of what is 
available. The welfare state has 
not proved itself able to deliver 
both welfare and freedom of 
choice even in times of 
moderate economic growth; in 
these shrinking years fee task 
will surely be more or less 
impossible. 


Essential 


This is why a radical 
approach is essential. Those 
Who suspect anything of the 
kind for fear feat it may not 
be relentlessly egalitarian 
enough will never participate in 
such a debate jn any useful 
way: nor will their incorrigibly 
elitist counterparts. Others 
must ask questions, everywhere. 
The new commission on the 
Health Service must dare to 
examine an insurance-based 
health scheme, of fee conti- 
nental type mot to mention 
charges for those who can 
afford them). New forms of 
housing tenure, and fee possible 
liquidation of council estates, 
must be carefully studied. 
Genuine worker participation 
mot the replacement of 
managers by union bosses) must 
be tried out. 

The best way out of fee 
current mood of despair is 
surely a willingness to experi- 
ment in such matters. In 
education, where so much 
energy is spent on such fntile 
arguments as fee administra- 
tive structure of bad schools, 
one tiny experiment in one 
small district of the country is 
not much to ask for. If we 
cannot have even feat, what 
chance is there? 


Letters to the Editor 


traordinary 

-adox 

Jir Roy Rarrod. 


W& feel that ft is equally entirely ignores the benefits lishment of a national property 
• Important 7 to consider ' fee accruing to the customers of exchange agency to promote 
“ riskiness ” of each trust* {in- such firms in the price levels mobility and flexibility in the 
dicated by either the fetal remaining beiow fee general public rented, sector^ He also 
variability of returns or^the so- level of Inflation. . calls for fee continued, promo- 

nr railed “Beta-factor w i •' Which In the case of the nationalised tion of home ownership, .and 
««« measures the relationship" be^ industries which in fee past have hence movement from fee public 

nOy -VJLisl-- I' tween' - trait performance and been required to keep prices and private rented sectors, but 

'fee' ^alt-share index) .-'This .'com- steady while other costs rose, apparently secs no role for 
... sidera'tion is important because CPP profits on Joans held are municipal' enterprise in this 

investors in. jay, capital growth particularly misleading. Such field. Yet it is precisely in 
un^pm>m^- Mcause .^ji Jft gen era ] expect a “profits” could certainly cot be easing of access to home ow 

“ Tf Ss Vshpr- rotate -jit the loownn n£ed to reduce prices. — 

of paym^drfeit gpd assqciated wj£h higher, riskiness S . W. Farmer . 
e the namro^ of tIlP c»T.«** of -higher shori- 21 Woodedge Close, 

■ha CoucmtiT, I have ^ China*** S4. • 

■eg felt- an impulse ■ to ; _<*» ^ °*he. r band. tho*e who; 

Register for 

Scial evil, top iiriority: hOUS€ SWaUS 

ould rectify ttj. coasfr expected returns. Mr.. 


mrsenihg ~m 'our external ' 
by ' import restriction: trusts over a nine 
■y would check -any up- (1964-1973) we found 
pirallJng of Wages and ing: 
iy . wage and price con- 
According to the Chan-.- • 
was wrong in that idea. 

-rod. 


the 
owner- 
ship that municipal enterprise 
might make a valuable Contribu- 
tion. It is increasingly difficult 
for first time buyers to purchase 
a home within their means 
especially In Greater Londop. 
economically active young 
people are . to remain in. the 
capital we need to find them pro- 
perties and mortgage facilities 
and to provide a conveyancing 


from io, .tuB* i oj;« uh* the ^rvice & » reaschahlc cost. ti> 

s d L.tVdSS o f ,he glc »s LL-assaaa: 


- Rectory, 
*rfofk.* 


. - Low risk 

-• income and 

> • international 

Average return 8.46%- -. 

Average variance - of 
- returns 3. 5% ■ . 


Medium risk 
balanced 
- 956% 

3.7%. 


High risk 
.specialist 

and capital 
* 

•4.9% 


mmunity 
id BUI 


agency offering a comprehensive 
bousing service. Such an agency 
would have the advantage of 
covering, a far wider area than 
private agents who mostly offer 
a localised service. It would also 
be able to offer a more efficient 

. service by drawing on sophisti- 

Where the returns are based Ho using Management Commit- cated technology ' already- de- 
on. . annual observations conr tee was in such a hurry to com- veloped by local authorities: fee 
ttnuously compounded (capital ment (October 13) on my GLC, for example, has a corn- 

gain and income).- letter (October 8 ) that he puterised lettings system in 

This evidence suggests that neglected to read it more operation, 

any '.unit , trust investor should carefully. Net once did I men- private estate agents, of 

expect .over a long period, an tfoii fee.GLG and the mechanism course> - have nothing to gain 
average' - ‘ “ ;j " v '** 1 *” 


he Secretary 
Association for - 
Hornes; 

_ Juentin-- . Goirdhazn's with the 
.. October 14) might ■ add tolerate 

mfaintorpreta- claries Ward. 1 “ 

■ti^Cmnm unity Land. Anthony Saundero. 
ation to new develtH>- ■ Lecturers in Economies, 
states . - . At this stage, gity of London Polytedinic. 
-.tan*. 84, Moovgaie., Z.CX 
•all major developments . . • _ 

owneroccupied 








jffbny.; 

^ ?feis.; .existing ! owher- 
feint feey. need 
cfF'fhe Bin. . The lHUBtlOll 


(' return consistent only that exists here to assist mobility from thiS proposal, but prospec- 
e risk- he Is prepared to of . tenants. I directed my re- ^ house buyers and sellers 
maria at the national problem not let ^ wor ry them inl- 
and not. fee London problem. . , . 

Of course I was aware of fee “ 

GIiC exchange bureau, which Richard A. Baup._ 
has greatly increased its effi- CMman, s Optf* 
ciency wife a teleprocessing sys- The Conniy Hall, S±-l 
tem. At present, however, it 


. .. £ exists ' only . ta. assist fee 200,000 

ACCOUntme tor GLC tenants, although it may be 
®.' . T extended to cover other London 
boroughs; ; t Contrary to Mr. 
Judge’s assertion, therefore, it is 
; - dearly -not the precise function 
S. Parmer. Of .this bureau to “facilitate ex- 

„... . was surprised that Prof, changes throughout the coun- 

nt ^mradmeittsi wRT Myddlcton. (October 8 ), found -%rfir. stock of public sector 
a to statement «of -standard .-account-; rented. dwellings,” 


North Sea 
oU 

From Mr. W. C. Whallev. 
Sir,— Mr. F. Waddams’ state- 


rily purchase wit h fee jmey practice number 7 more ■ The London bureau is now ment (October 14), that fear of 
on of fee Secretaiy of .acfceptaWe than fee Sandilaods' dealing wife 36,000 applications retaliation js groundless, is not 
? y .1“ hi t ' i n “J elr - current value recommendations, for transfers to alternative GLC supported by recent history. 
Thl maT &de n2T- ' : « « sntely poTnltess to infer PJWrty. and ^5,000 of these are Frontiers have been modified or 
Hand Ynd fewefc?© feat current ’purchasing power tteafs confirmed in relation to oil in- 

' Juried bousing is an tofiirtkra. accounting mettod :^f^rfSl^rife 5 000 »SS terests by *** use or threat of 

.he experience of mem- because ft is based l ^ on ..^ 0 « n ta. which rreDreseiits 24 per force. OU was an. important fac- 
'jSSjSSSSfflr S =S.- ^ tor in the ^.gle lnr as 


re- 


rent cost accounting Is not be- 

cause it is based 00. fee current SfS®. ^ 


My -key point is that if this it i s in that for North Cyprus. 


re " if we- push "too bard in fee 


labour-controlled 
feel somewhat 

Jlsorily purchase resi- value of fee^ assets ^ purdbased in North Sea we could well end 

-md for purposes of re- past transactions: SSSMPSS E5Z “P l0fiin g lot 60X116 

^nt undl^Houeing GeofetiUy current value de- SfiSSjSS - SS3&^S JSSfilS 

■ : -and the. Town and TwnKta iinnn more influences than eht D rn««Heui «muw adlieve with international back 


f • : 'CiJ A™ 1W1. & tS ““ teg and money?- The role of 

^rtoontie/are not yet tS^ibSd Sifluen^ ^^ wlstminster could be tp.rqbber- 


=*SsSt ^^5%? Si si&ss, ^ 

believe, use fee Com- fSS feel traced in their present. Scotti8h and -American history as 

™ SSLScJifSS.Sf ■sac.ssr a ^ of revDlutiim - 

redevilonment of Sdlr the etrengfe of the .SgndUands live employment very difficulL The Scots are “■»!«“““ 
redevelopment of “der recommendations in feat firms At kby one time between 4 per do an advantageous deal te rela- 

- to note feat C fa use ^5 have t<y make snch calciUations cent; and 28 per cent of council tion to oil. They consumelOm. 
ifl £!££ in Priwte.df nbt in pubtifeed tenants are on fee transfer list, tons 

to declare a Disposal’ aocol S Bts ’ 111 order, to survive, and fee average wait for a trans- clear 50m. tons Jor export 
jn ArS wSl to jS Dodbtless CPP calculations of feris about fonr years, which is annually over 50 years. The 
cbmSSfrr previous years figures for sales quife: unacceptable. growing exespention of fee 

public inquiry!* 5 ^ This and gross profit (before deprocia- - A national property exchange JEf*5Sf 

fee dTeet of frighten- tion ^ interest payments) agency, based on the successful prospects for fuelhng the l«ta. 
prospective purchasers could .be useful. It Js also true.^e&perience pf- the GLC bureau, vehicles on which their economy 
rgagehsTand the area ttat ^ ral y vmy to assess the wpald eu courage mobility, faeili- depends creates a potentially ex- 
>lighted and residents present vatue of an investment tote better use of fee public sec- P*? 51 *® 

etL .-- • ■ • in *a firm is to calculate fee tor rented stock, andwould.be a tiqns of the administration over 

ssodation is Lobbving present value of the money in- positive step towards easing fee mfetoij mtereention in Arabia 
: to write into Ms Bill a vested against fee present value country’s, unemployment prob- * r ® ■ 

whereby local publicity of the income from fee unrest- lem._ A national agency, based weUto rerogjLse.Tbeir 

ic . participation are a ment plus its marketable value, on?., a . self-supporting register, prDS P55,^, 

aq n ire' m e n^ : for the <r5n assess fee marketable- value -wmild met "eomiuintivelir little respectable puppet government 
•n a Disposal Notifi 


the To assess fee marketable value wnitid .cbst "comparatively little - A — k*. s n t i» 

tlfi- CCA calculations wptdd be neces- to -establish, and would be- run in Arabia^ Bib] e ^ p the 


■ea. 
Eckeratey. 
told Road. . ; 


sary, but to assess the present on a f ee-charging basis. 
pur riiaslng power, a . general Basil Feldman, 
consumer purchasteg power The Covaxty Bail, SJSJ. - 
index would be used as la GPP. 

Council estate 
agencies' 

it: (i) Applies fe6 wrong ■ yard- ■ - - 

stick to fee value of assets and. JJJ* 

(id) overstates the benefits -J ^^ miODada pmeift ■ , 
iristopher Hill (Octo- accruing to finns using borrowed ^^wteej-Creoter London 
imlt trust performance money particularly those whose 
to the need to? look prices do not rifle wife the Sir,— Mr. ^ Basil .Feldman. 105. High Street. 
nger period. . - ' general level of- inflation, and ft (October 8)^ advocates fee estab- Ruhgerford, Berks. 


ormanee 

Charles. Ward and l 
tmders: - 


face of widespread hostility. In 
Scotland fee reverse is fee case. 

It is to be hoped feat Mr. 
-Waddams informs his students 
feat “ Great Powers have no 
permanent friends only in- 
terests." This aphorism Is illu- 
strated by murmurs from Wash- 
ington feat fee TT.S. has never 

recognised Canada’s claim to fee 
Arctic Islands where drilling is 
now in progress. - - 
W. C. R. Whalley. 


general 

Official inauguration of Ekefisk 
oil ' flow by Mr. ' Anthony 

Wedgwood Benn, Energy Secre- 

tory. Teesside. 

Unemployment figures for 

October. 

Prime Minister meeting repre- 
sentatives of workers' co- 

operative of Scottish Daily News. 

British Air Line Pilots' Associa- 
tion representatives meet Civil 
Aviation Authority on licence 
fees.- 

Crown Price Fahd, Deputy 
Premier of .Saudi Arabia, 'don-- 
tinues- official visit to Britain. 

Mr. Antonio . . da Silveira,-. 
Brazilian Foreign Minister- con- 
tinue* talks in Britain. 


To-day’s Events 


Pay claim by Rolls-Royce Scot- 
tish shop stewards. 

Mrs. Barbara Castle, Secretary 
for Social Services, addresses 
Food Quality and Safety con- 
ference, Albemarle Street, 
London. 

Education cuts protest lobby and 
rally. Central Hall, Westminster. 

PARLIAMENTARY BUSINESS 
House of Commons: Scottish De- 
velopment Agency (No. 2) Bill, 
remaining stages. Cinematograph 
Films Bill, Recess Elections Bill, 
second readings. 

■House . .of Lords: Airports 
Authority- B01. second reading. 


Community Land BUI, committee. 
Motion on White Fisb 'and 
Herring Subsidies (U.KJ (No. 21 
Scheme 1975. Lord Alcrrivale 
will initiate a debate on the 
appointment of the resident U.K. 
based consul in Tananarive, in 
view of the recent decision, to 
close the British Embassy in the 
Malagasy Republic. 

COMPANY RESULTS 
Marks and Spencer (half-year). 
Associated Biscuit Manufac- 
turers {half year).’ 

.Hawker Siddelcy Group (half- 
year); 

Daw-nay Day Group (full-year). 


COMPANY MEETINGS 
Heron Corporation, Connaught 
Rooms, W.C.. 12. 

Heywood Williams, Park Lane 
HotcL W.C., 12.30. 

CONFERENCE 

Financial Times tyro- day con- 
ference on Asian Business in 
1976 opens in Hong Kong. 
EXHIBITIONS 

International Motor Show, Earls 
Court. . 

International Audio Festival and 
Fair, Olympia. 

Kensington Antiques Fair, Ken- 
sing ton Town Ha]]. 

THEATRE 

Dame Wendy Hiller in leading 
role of Trevor Baxter's play— 
Lies — opening at Albery Theatre, 
London. 



At Irvine New Town you’ll 
find some of Britain’s biggest 
companies. 

And the list is growing all the 
time. 

So there must be some very 
powerful attractions at Irvine 
Maybe it’s accessibility 
^ith two major airports dose 
KNOCK OFF 5-30 by at Glasgow and Prestwick. 
^Mth no great traffic jams to fight through to get there 
Ormaybeit’s the financial and administrative assistance you 
get when you move to Irvine 


capital expenditure on new building. 

Or 100% first year tax allowance on investment in machinery 
an< 


Special training schemes and Grants fqr manufacturing and 
serviceindustries. "■•■■■ ' ^ • ■ 

But if you ask some of the companies there they may also 
admit it was the place itself. 


beautiful sandy beaches, you’ll find somdhisg for everybody at 


Not forgetting that Scotland^ 
ski runs are within easy reach. . 

But make it easy for yourself 

Just contact Michael Thomson, 
the Commercial Director, Irvine 
Development Corporation, 
Perceton House, Irving Ayrshire, 
KA112AL. 

Telephone Irvine 74100.-. 

Telex: 778984 Irvine NewTown 
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Rugby Portland up 8% after six months 


PRE-TAX PROFITS for the first 
half of 1973 at Rugby Portland 
Cement rose by 8 per cent, from 
last year’s record £<L97m. to 
£5.36nL. and the chairman. Sir 
Halford Reddish, says third 
quarter profits are "substantially 
higher ” than for the same quarter 
of 1974. Profits for all 1974 were 
£10.53m. 


HIGHLIGHTS 


“ ■ ' ' 1 .-Apebted, to be successfully, con- 

• • eluded by the end of the year, the 

directors- state.' ' 

. . Meanwhile; a aom. temporary 

Rugby Fortfantl Cediem ' profits »re once more movmg, Suited by 

ahead despite a setback in Australia, and the first-half surplus the. 'Government. ~ 
before depredation is up by a tenth. The- Lex column com- Turning to “.the commercial 
ments on this and also on the full report from Great Universal - tfvtton, the dfreqtors say apart 
Stores where the balance sheet discloses a strong cash positron* “e merchmss 

The Ordinary interim dividend Halftinie news from Lankro Chemicals, with profits slipping 
' lig. SUHTuS £ “ook the shares lower Mt night ^ TWrontrol dosed 2p Jff^ < *,$gg l gU5& 
. ^^^57440^^97^600) and the better despite a near-halving of profits at &e midway mart groups perforated ratiKorfly. 

SSuS^b«“vo1tag ,U ftaro r'wer profits' are iUso repofted.by Stitncourt ,t hslftmsiyd feM.t fate Ne tbbrtandk 
SSfm tom OillSp to the the picture at Heed ExeentlYe is much the some u thrt from gmg, 

maximum 0R7p net costing ot jj er employment- agencies reporting last week. .Full-year actJ » in warjy7affeoted by- am 
£281380 (£264,060).'- Last year’s from British Industrial Holdings are complicated by- ?’ ' 

• 8oa JLf W T L38p 3X1(1 ^* 445p the sale of Grundig last year. Iff -Bids, CMT lias allowed its '£ comment « - 

. raPCC ^ y ' offer for LCP to lapse . Wcrnttor, pro®, « pra cti«By 

' £ f • ■ ' 


- S'S • 3 yK , E S SS5 shares to 94p last night • The following a bad season for curtain acqSktion-^hlch ^ "In^for 

DeSeSerton* il«!a»:tSS marginal fall to turnover, and nets ^ J ^res. The^group nay be the 1974 Mcond : half— Is excladed. 

Preifc 
: ujc. • tax 
Overseas 
Net profit 
Uinarlites 


before m ..... sj* 2 , 0 fu kkt&s consequent squeeze on margins, is hard pressed to' make tlm. pretax The group cleariy!has problems, 

« aSmS entirely due to falling this year but, assum ing the final since North sSTfin-Sctog costs 

“ . — „ „ 22? as volume has been, dividend is maintatoed. this infold- w mounting *> a time whm exist- ' 


3.M2.051 3.037 jM 5 prices, as volume has 
3B.005 ui.402 roughly maintained overall. 

Lanvins 3SS3,Mfi MK.ra mastics, a third of sales last year, 

Tie tax roiaJ charge includes wuajisa- h ^ppri predictably the worst 
°« of f3W.ooofino.BOO). ^ e b 5? 3oS^S moves into 

Sir Halford reports that a sub- surfactants and pre- 

stantial improvement to the U.K. blended urethane systems have" 
In the first 'half has been .offset addec j useful support Elsewhere, 
to some extent by a frther set- agrochemicals (181 per cent- of 
back in profits of Codcburn |g St year) are working at 
Cement in Australia. No signifi- fu y capacity and this is to be sup-, 
cant upsurge is likely there until PO rted by £I.8m. of investment at 
../the economic situation improves fl, e group's Belvedere plant: The 

- •• and inflation is brought under cash position is strong at the 

- -control, he adds. 

See Lex 


. , . , - mounting at .a time when eatoft- 

cover a yield of 16 J per cent, at ing areas of profit are in a trough; 
<P, down Ip last night, 1.6 times: and no one will be, very- surprised 

- if. the final dividend follows the 
interim Into limbo. Where Tri cen- 
tre! has strengths they are largely 
confined to the 10 per cent, stake 
in Thistle- which . could be worth 
over lOOp a share' to the group, 
against a price of 42p. up 2p yes- 
terday, and last published net 
worth of 49p. 


Tricentrol 

omits 

interim 



DIVIDENDS ANNOUNCED 


moment following the recent 
£907,000 placing, but the negotia- 
tion of a £2m. FCI loan, and 


OPERATING. SURPLUS, 

tar. of Tricentrol improved U.S. 


Curre nt 

— .. — . payment 

But. profit returns Brit. Ind. Ho ldings 0.7 - 

here are still three to four years F. Copson — .... 0.61 

away. Mean time , there could be Credit Finance 6.5(b) 

some relief from next month’s Elih and McHardy 997 . 

before round of higher gas prices in the Lankro int. 2L4t 


Date Corre-- Total 
of sponding for . 


payment 
Jan. 3 


financial commitments on the From aiTJM, to£992,000 

Group's UJS. agrochemical link-up “ the first of * 

(duetto be quantified early next turnover «P from f22 « m - to 
year) can be expected to alter £27 - 48m - . _ . , 

this. Pre-tax profits could emerge ..After writing, off terminal 
at £1 7-L8m.: the prospective p/e losses on discontinued activities 
of 6 and yield of 8 J. per cent, connected with the engineering 
underpin the shares, whose mar- and travel groups, the central 
ke Lability has been nearly doubled administration costs 
following the placing. . ' ‘ 


Selincourt 
slips at 
midway 


BIH 
drops to 
£0.57m. 


Lankro’s 
£0.96m. in 
first half 

• AS FORESHADOWED, first half 
.. (to August 31, 1975) taxable pro- 
-;-fits of the Lankro Chemicals 
r - Group, at £960,000. show a reduc- 
tion from the outstanding £1.48m. 
level earned to exceptional mar- 

• -ket conditions to the same pre- 

vious year period. 

But chairman Mr. Tony Russell 
points out that they are con- 

.- siderably ahead of the £531,000 o 

. achieved to the first half of 1973, >AUSED MAINLY • by ' inflation £675,000 items cartful consider*- per lOp share. The dividend total 
when demand for indusmal t jj e wea Rlntog-of sterling, tion will be given to recommend- « held, at 1. 4p. net with an un- 

cheraicals was much greater than profitfi C f garment and ing a final. For the .previous . Changed final of 0.7p. 

textile manufacturers, Seitocourt year an interim of l.072p not. But - 

. a «ds “at, although there slipped from £718,000 to ■.£608,000 no final, was paid prior to a 50 • COfll merit 
? ta-the half year to July 31, 1975, per cent, scrip issue. 

“d Ibe directors warn that trad- 
Sfi&.Sr SSLlTSi. MB conditions are still difficult 


SfydiUeton Hotels git 

Newman-Tonks - 128 

Reed Executive .... v „.int 2.02 
Rugby Portl’d Cement taL ' L36 
. Rugby Portbmd N/T inL : -fl£7 

Selincourt „inL OJS 

'Tricentrol int nil 


Dec. 6 
.Feb. 18 

Dec. 12 
Dec. 17 
Jan: 2 
’Jan. 2 
-.pee, 12 


div. 
0.7 
r 0-55 
-13 
2.08 
1^ 
r«4 
2.07 
. 3J2 
L28 
-082 
- 035 
QJ1* 


year 
_ 1.4 
0.61 
.6.5: 
222 
—(a) 
K 62 
2^6 


Total 
last 
year 
1.4 
0^5 
13 
2.0B 
3-53 . 
3.42 
2.77 : 

. 4d2 
.- 2.66 - 
'2JZ6 
.0.73 
.0.71 • 


Mr. J. C. Wilkinson, -chairman and Mr, J. N.-WI 1 
managing director, of Telef nslon. which is experies 
recovery la tiie'xwTent level- of business. 


interest oh loan capital not 
allocated to operating divisions, 
which amounted to £675,000 

(£356,000) and after allowing for - ' 

tax. -the net surplus amounted to AFTER DROPPING from £L08m. 
£258,000 against £421,000. The to £D.34m. in the, first half, pre- 
commercial division . contributed tax profits of British Industrial 
£478.000 to the operating surplus Holdings finished . the year to 
(1974 £616,000) ' -June 30, 1975 down from £994,000 

In line with established policy,--? 0 .*574.000. Figure* for 1973-74 
no interim dividend, will be paid. m fi u ! e “* subsdiary 

If. however, the : commercial B0 *“ on juj ^ ^ 
division results for the year show Full year earnings are shown 
a surplus after covering -the to have fallen sfrom 399p to 2B3p 


Dividends showii pence per* share net. except where otherwise stated! 

* Equivalent after allowing for 
increased by 

forecast (b) Per pent gross: 


Stanwood 
half-year 
deficit 

IN THE first-half - ’ of 
Stanvrood Radio incurred 3 
before tax of £105«059 compared 


1973 


tto ues ^and^d wp 1 ^^"ncre^es^in Tricosa in France and - ; Mac- operating ‘ surplus:— 

directors hlSSS^th^ Dougall to Scotland have Exploration A Pmdncrion: 

costs, me directory believe that r|lt . 1 fL e j hotter tradlnv ft^nren. Area I Norta America 

results for the full year will Cf™™® 0 lit ^ S i^i Area n Trimdad 

compare favourably with all years out are not yet at the level f^tai 

prior to 1974-75. Profits for that f st * lured t0 eosu £ e a contribution Commercial UJC: 

year were £2. 93m. compared with t0 P™ 5 } & **** end - 

£L41m. to 1973-74. ■ membere are told. 

The cash position remains interim diiridend is held Hardware snppHes 

strong, and the programme of at ne Sj J j * st yea ^ s ^ otal ?! raTel , - 

investment already announced is ^ as 0 : 73 5 , _E al ^ from P re-tax P™ - ■■■■"■ 

to course of implementation; Mr. fite £1.72m. . ' • Mannfacmrtiw^Saiii. !" 

Russell reports. \ ‘ 

First half net earnings per 25p 
share are shown at 7.4p, against Tamreer v 
14.lp, based on 6.09m. shares fol- Pram — 


Hair rear . 

1875 tm the 
£000 


to be increased on jna 
merchandise. . As wa 
expected,, new .busines 
and June was severely: 
Since 1 then, sales- of 
appliances have steadily 
and have how reached . 
of the corresponding, v ' 
last year.' 

Sales and Vental , 
television, however, h*i . 
shown any 1 improver 

pffprfing &r. scrip, is™, 

rights and/or acquisition issues, (a) /Total of A8p SJ h® 6e&n vhether or 

present economic climate, fore-. 

- ' casting of. even the Immediate ias . t > n .^2 er : • . . ^ u 

Sture^ is difficult Margins ■_/?«* dSLw * 
continue to be “serio^Iy 
; roaudid:- ,o to^'fiS 

« -ayasrssi- 

standard of' service even- when thi * 

aEsSSS 

dead— the last dividend payment eQl ? 1 TJ“] € “i 
was 90.3869P final in 1973. At months rental income. 

Ka-r, tViji n m- : 1 December 31, 1074, the .company 

been tafaed on ^ Increased chptoU. hMrf £478i0 o0 of deferred- tax 


ISSUE NEWS AND 



City of Bristol 131% 
stock 


• - 

: t e 
■ ■- 
- • 

■ ■ .- 

-•--c -4 


• -j- 

* *v. -rti 

- 

VrttKV- -If 
» / : : 
•-V 1 ^r5r.'*' . 
:^j 

• f.JSfr ,:-l 
■ ' 


5 be months 
1079 1974 


lowing the July last placing, com- 13“: 

pared with 4.84m. shares. The 

equivalent earnings figure would AmttouMe" 7 “ 

be 9Jp. Earnings for all 1974-75 Dirideod* 

were 28J3p. Retained 

As indicated at the time of . 

the placing the net Interim divi- • Comment 


nm 

18,128 

M3 

3*5 

283 

4 

256 

143 

103 


General trading 

Total Australia - 

Bldrs. mcSK*. Canada loss 
15 -±* Bldrs. mebta. HoBaud '. 
SE Asia paper prods., 'etc. 


£008 


15$ Total commercM 


Total Operating sarplur'... 


338 

,-jj Disco ntinued acthritiest , — 

- * Net ioterestt 

iS Central administration ... 
UM> Surplus Mara lax ._>.... 

Taxation 

Net -surplus 




514 

N4 

106 
92 
•84- 
334 
49 
40 
536 
•16 
. *7 
'•23 
«- 
72 
I 
478 
992 
237 
2*5 

m 

3X7 

•SR 

258) 


Cash and hire purchase- sales 
to the 


v -. - . 

■ IT 

r 

Turoovpr 

«a« - 

Casa sales 

xos.- - 

Tetevlsiim rentals ... 

1.4Sti .. 

Hire purchase 



JKt, - 

Depredation , 

’ *«.. - 

Interest dianses 

310. - , 

Less before tax. ... 

Mfc- -. . 


dead is 2.4p (Up) and a similar * Loss. ‘ t Final tosses, t wot allocated 

final is exnected to lift the total Aftor a 20 per cent drop last year to operaHn* ■ dlrislDM. - 
' from 3 528^10 4^u— the Treasure C ejrclu ding loan stock redemption Operating surplus Is struck after 

ETeKS? ft ptuLTfS W decline .in (^.omitted Id, 


46 cent, face' a -bumpy ride. 

S.n ■■ x 

Si n-Liif i _i_. •: V 


With shortfalls in gilts ranging 
.up to . 1} points yesterday folIo\fr- 


The . chairman _. of ;-'OWham 
Breweiy* Company refers in 


context of the placing. 


£009 

Turnover 19.438 

Trading profit — 1.358 

Depredation 2M 

Interest charges I3S 

Pmna wo 

Tax 510 

Net profit 450 


mL decline in MOOOs ; omitted)- depletion and P XTrixiriMnes Bristol yield is spot on that of 
pre-tax profits amortisation f472 (£481); three- TQr 0 Will 311“ Liverpool. Indeed, the yield 

ibout, partieu- tors’ remuneration £20-(£15) -.7 per differential between gilts and 

Tonks 


Jng the shakeout <m . Friday, fetter to shareholders- to recent 
Bristol must be regretting the activity Jn the company's shares 
timing of this £15m. issue. Cor- and says that no bid has been 
poration stocks, however, have received by the Board, 
been relatively firm and the jfq the meantime,' 1 the directors 

are considering a rights issue of 

,.„ ., , . ... . - . 4m. Ordinary 5p shares at par 

differential between gilts and on the basis of one-fortwo. 


corporation stocks has now 
narrowed to about £1 per cent. 


Selin co art’s interim . _ _ 

Hitf-year “ nothing to cheer about, . 

1973 .1974 larly as it seems that last year's cent, convertible loan' interest £68 
_nwo loss-makers — Tricosa in- ' France" (£89); multi currency loan 
“J*® and MacDougall— are now only (£120,000 {£99,000) ; .Guilder loan 

246 going to reduce their losses to £58 (£37); Eurodollar loan £87 _ 

177 £300,000 (£500,000) rather ftan (nU); short-term borrowing £508 .AFTER RISING from £0fl2m. to clearly taken a knock as a result 

e l imin ate them. Interest charges (£372) and utter crediting invest- £0-.77m. in the first six months, of the weakness in' gilts and, 

« have continued to rise, despite the ment income £42- (£159). . pre-tax profits of Newman-Tonks pending any recovery, demand 

, redemption, of £|m. of loan stock, _ Negotiations, for financing Iti- shew a J con traction from £1^16^58 for this issue must surely feel - 

- 0 comment * thanks to the group's end- cefttrolV share’ of the develop- to. £1,507,518 for the- 'full the effects. 

■ . , „ . , year dqbt/equity ratio of 240 per ment costs of the Thistle Field year to July Si; 1975 on turnover Prospectus, Page 13 

A drop of 35 per cent, (or a near cent; these now absorb over one have been protracted, largely Sue Of £15£m. against flS.’OTzn. / ... 

■ halving, if last years pension half of trddtog profits. Elsewhere, to the comolexitv at the niecessarv ■ • ErcindinV Rttraordmnrv 


They intend to pay 
dead of 1.089p — the 


a final dlvi- 
ma.rimum 



was enough - to knock 2p off the operations, but textiles are weaker continuing satisfactorily- and .are 


^ Many of the problems facing management . 
of British firms in the U.K. { high -taxation, 
labourtroubles, shortage of capital for 
development) can be wholly or partially 
overcome by manufacturing in Ireland . . . 

Think of Ireland. It might be a happy answer 

to your problems^ Maintenance Engneering March 1975 . 


6ET1W GOOD ICNS FRON 


IDAIRELAIto 28BRUT0N STREET LONDON W1X 7DB- 01-6294214 Or 4990155 


Offices-46,000 sq.ft*-ECI 

BETWEEN CITY ROAD & OLD STREET 

(ENTIRE BUILDING OR IN FL0QRS) 

a tenants own interior specification 


W3LLEN 

HOUSE 



FOLKARD & HAYWARD 


CHARTERED SURVEYORS 

1 15 BAKER STREET, LONDON W.L 01-935 7799 




permitted— on the increased capi- 
£2 per cent But sentiment has ta i f0T ^ year to January 31, 

1976. 

ROYAL— 91.2% 

Acceptances for the Royal 
Insnrance Company rights issue of 
30,053,432 shares at 20p each have 
been received in respect of 
27,407,337 shares (9L2 per cent, 
of the issue). The balance has 
been sold for the benefit of 

■Tbe« final dividend -is 2.25854p nnH - entitled holders, 

net, lifting the total from 1.77003p 
to 2J5854p, 

vra rnnimont ‘ THREE companies last night 

w commciii announced rights issues at . par, 

A 43 per cent fall to second half £“5 a «fi»r the 

pre-tax profits (after a 24 -per Treasury bad- stated that new 
cent rise at the interim stage) ™ les ^*“8 introduced as 
has left Newman-Tonks with full- fro mmKi-njght regarding dm- n , - 

yfcir profits 92. per cent.: lower, dend Increases following a rights KPflCflr 7)1971 

In the first six 'months' the group issue at a heav Y discount 1VCUUU F iaii 

was working on a backlog of ^wlk Save, S- and W. Berisford plans FOR the second half of 
orders accumulated to the -pre- “a Lennous Group are all mak- th e British' Steel Corporation's 
riq^yeaiv.but new business was njtoto- : £l,500m. complex at Redcar 


at par 


BSC reveals 
remainder of 


already. In decline and tins con- Kwlk Sbve Discount Group is 
tinned throughout the second KwIk S**e Discount Group is 
half. In the. current year the ' offering 15,510.000 Ordinary. 10p 

group has started a fairly shares on a one-for-one basis at wharf and a 

stringent tightening-up operation « _i , 

which will inyolve the closure of. The dividend on the enlarged workers at BbCs Hartlepool 
one factory and the incorporation 'capital for 1975-76 will be not less kua.Cansett plants are campavgn- 
o_f its assets into a ne wexten- than the 3.5895p net per share f 11 ^ for the .mill, believing that 
sio'n which should be completed to be recommended for the .year it will safeguard jobs. Lord 
in about -two weeks’ time. The ended August 30, 1975. . Beswick. Industry Minister, is 

group expects the benefits from S. and W. Berisford intends to due to- decide zts location within 
this to provide . some improve- raise about £3 .3 5m.. by the issue two months. 

ment in 1975-76 profit margins, of 13,404,074 Ordinary 25p shares 

Demand.generally is stfll low but at par. 

there are signs now that a' small Interim dividend for the. cur- 
revival may be beginning and, rent year of 2.5p- net per share 
with the' first real contributions . bas already been paid anl the 
.expected fro mthe four acquisi- Board expects - to recommend 
tions made during . 1974^75, the .final dividend for 1974-75 of 
chances of a full recovery in the 3.412p per share,- the maximum 
current year look quite good. At possible. It is the intention ! that 
36p the shares yield 13.5 ' per the same rate of 'dividend (9.095p 
cent, roughly three points about gross) to respect of the year en ti- 
the building materials average, ing September 30, 1976 be main- 


Even allowing for .the sale of ARRANGEMENTS .HAVE 

G run dig . interests, which completed Jor the issue by the Lennons Group is recommend- 

bhh) accounted for about £L9jm. in _Gty .of Bristol', of £15m. 13} per ing a one-for-one. rights issue., of . reserves ^ 

terms of 1973-74 rales, it is clear. cent Redeemable stock, 1981, at Ordinary shares at lOp -per share. Cash i 
258 that British Industrial Holdings 99} 'per. cent. The stock is pay-. The new 'shares wfl] not rank increased substantially _ __ 

1M experienced -some drop in volume, able 'as to £16 per cent, bn appli- for the interim dividend of 0-5p first six months due to the.excep- 

sot The pre-tax level has again been cation with calls of £40 per cent net per share to be declared in tional business in- April following Surest ctanSn"^ 

clipped by write-offs m toe land due on November 19 and the respect of the 26-week period * 

^ bank, while the . property side it- balance on January 14. ended. Septemhr 27, 1975." The 

self incurred tradfng losses of Interest is payable half yearly intended final dividend' on the 
KM £16/. 000. Steel stockholding per- with a first payment of £2^358 enlarged capital is IJWSSlp per 
4 formed reasonably well overall but per. cent, due on March l, 1976. share. The rights will be offered 
JI the trading pattern was very de- Flat and final yields are £13-855 to the holders, registered on 
u pressed in the second half, with per cent and £13.945 per cent November 14. 

_ the position deteriorating even respectively . 

« the- currant year. So. AppUcation. lists dose on Thurs- ‘ : 

n despite some grpwa n manufao- tay, October 23. Brokers are UlUliaill - ■ 

■ iw tunng^ there seems little chance Pember and Boyle. viuuimi 

6 j“ of BIH checking the declining -»-> - — . 

m earnings : trend in .19^-76, and the % comment ' J>r6WerY . , ' 

17B shares , at 20p, . yielding .1L6 per j . .. 


• " 

?W--;©i 
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INTERIM STATEMENT 


- - 

Hastrtiit 



ISSUES 


Garment and Textile Manufacturer! 


EQUITIES 



Interim Statement 


The Directors announce the following-unaudited profit figur 

Company and its subsidiaries for the six months .-ended I 
1975. 


Turnover' 


6 months 
• to - 
31 JJ5 

(f000) 

' 18,128 


•J* 

* 

' 


Group. Profit before Taxation 

Taxation 

603 . 
343 . 

• 718. 

-480 

Group Profit after Taxation ...... 

.Minority. Interests in-. Subsidiaries . •=_ 

260 

C4) 

' -238 

' 40. 

. ' . •’ • ’ T 

Extraordinary Losses . 

256.- 

- .278 

Attributable to Members 

Preference and Ordinary. Dfvs.... ! 

-256 ; 
i48 ; 

278 

148.: 

Balance Retained 

108 

' 130 . 


6 months L 

3JJJ4 ^INTEREST STOCKS 

Uitoi) T 

T6320-. -- v 






Trading conditions are still difficult. Inflationary pressure^ 
weakening of sterfing were mamly responsible for lower' 
the halfway stage. - 

Tricosa^fn France and . MacD.ougall in Scotland have retumri^GHTC" 
trading figures but are not yet at tfae.ievei required -to ^ ° 

conrnbution to Group profit by the year end. 

An Interim dividend pf 0.35p per share requiring a totsJ_ ~ 
£144^12 will be paid on )2th‘ December 1975”to- Ordinaa 
hoMeri registered at 14th November 1975. Tins rate' is tf 
as that paid u an interim dividend last year. 


•_v :,:-j 
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OFFERS 


•" -V-W. 


GRBEVESON, GRANT 
INTERNATIONAL LI®. 

has. been formed by 

grieveson, grant and CO. 

(Members of The Stock Exchange, London) 


and is no w operating 
as a member of the 

Midwest Stock Exchange of the U.S.A 


. Grieveson, Grant and Co.i 
. 59, Gresham SL, London EC2P 2DS • 
Telephone 01-606 4433 Telex 887336/7/S. 


If you are in doubt about this advertisement you should consult your stockbroker , bank rr. 
or other professional adviser immediately. - ... 

AMBAC International Corporatioi 

-(a corporation organised under die lawsof the State of Delaware, United States of America 

U.S. $i0,000,0005i%15year Convertible Loam of 1 
(10,000 Bonds of $1,000 each) 

... ConYertible into slmresof Common Stodrof 


INDUSTRIES 
INCORPORATED 





Hambros Bank Limited (“Hambras"),on behalf 
of Ambac Internatignal Corporation, is ^prepared 
to accept offers to sdl up to 1,000 Bonds of the above 
issue ara price of $750 per Bond plus accrued interest 
to the date of settlement. Hambros on bdialf of Ajnbac- 
International Corporation is prepared, subject as 
tioned m the final paragraph below, to accept Offers 
to seD Bonds from all holders of Bonds -of.- this issuer 
until 11 to. November. 1975, but the right is reserved to. . 
extend this period and to increase, the Bomber of. 
Bonds which it is prepared to purchase as afoieaaid. 

All holders of Bonds of -this issue, othfer than 
residents ocnationais of the United States of America* 
'may offer to sell their Bonds as aforesaid but, if after 
1 1 th November. 1975, or sucb later, date as may be 
specified by Ambac International Corporation, offers 
to sdl Bonds have been received in excess of the limit . 
provided for above, offers will only be -accepted, in 
respect of an aggregate number of Bonds.eqaaTtosocb 
limit. Such limitation of acceptances wiD be achieved 
by scaling down the number of Bondscomprised ineacb 
offer bya Bondholder on a pro rata basis (to the nearest 


v,V.. 


Hut 




whole Bond upwards or downwards asHambr 
rdeddc). 

^ I9 ? 5 * *« price of or:--*. 

Stock tf Ambac Industries Incorporated sold 
1 NewYork Stock Exdraogehas ranged firora a big 
per share, to a Jow of $6 per share and on 15th GL 
■ 1975, the dosing price wasSI3| per share. . ^ b 

-- Bondholder who wish to offer -their p 
should initially contact Hambros. Batik L 
attention Mr.James. Ashwasden at 41 Bishc'v-. 

London EC2F 2AA, England (telephone 01-51 ^ a • . 
telex: 886337/8). 

COpies of current public-financial infor ’ 
relating to Ambac Industries Incorporated, in * v t . 
filings made by it with the Securities and Ex ‘ " 
Commission, may be inspected at the off 
Hambros specified above or at the offices of K 
bank _ S.A. Luxemboorgcoise, 37, rue Notre 
Luxembourg.' 

Offers to scllBondswill be accepted onl 
of orr bdwlf of persons who are not nation, 
residents of the United Stages of America. . ^ 

• °“ obe ».^! N 
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"S. tnx^WM Jtctiviws ; an: XQtrfcs •: flp Amv wniianr.rs-fcie*, 

bio beneftl,' »ivt the- ■■*»«£* bjurnammal. UMWfl GMTW*- 

m tw Ftathi 'Bm ,ftail*y Omrttacilm 
>--•-. D * ,rOTy Dw. **wUe SU*W 

#f# : of EEC - membership pimhd Zocboni* 
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-TTO3ETHLER WITH repnrung a prc-.-amt itfiv/ite sectors, bur this win 
Ti «^5?„ ? dva " ce * rom *l«.m take some , time to reflect in the 
Kavrzt "L. 0 ?/ 228 for the year to July 31; sale -of company products, and 

Ort.: z 0 "•* *ne directors of soHd fuel -some reduction in -sales volume 

jgy-'J; d s,rlbu,ars - EM* and McHardy is -to he expected, 

og. announce a l-fnr-2 rights issue at As reported on September 24. 

©5^24 At midway the profit sales fell ' by per rent, in the 

rppe. 4 LS*?!?®®® V«s from . f38,S72,- t&.yrar to June SO. 1975 and allow- 
^oet-,21 £W0,.-t28. -■'• r •-- inR .for price increases showed 

^.4 The dividend for - the rear is a father ; reduction m volume. 


The company -is actively ver * ,,Tn,cl1 under influences which -safisfartory result'’ for the cut- 
in volved in broaden inn its scoop, prevailed in the past year, says pent yean says the chairman. -Mr, / 
both in sales development and in the chairman Mr. c. D. Stanley, r j. C. Wilkinson, * • - 

product Innoratlen. arid the chair- He - str es«ws. howerer. that Atthouxh it -is difficult to forer 
man is cnnfl'dCril that this depositors have shown confidence cast future profitability m the 
increased activity ■ will reflect in * n «* company— deposits hnve present uncertain times Qf reces- ' 
forward achievements.- The com- ris f D ^ orep £ l m - in foe last «on: “our improving financial 
pany znamiXartures electrical -year.-; - . strength will ensure that we are 

small 5 witch and fusegear,-- and • * well placed to take advantage of.] 

accessories. any profit able growth opportjim- j 

jkswm Lowndes 


Lowndes 
Lambert in 


ill there Is “every indication of a W ^ A ' volume- In other departments more 

h -.safisfactory result" for the cut- • FV - f-\ IJNFI H 3 than made U P lhl5 K‘luatinn. ' „ 
/s rent-yeati says the chairman, -Mr. / . The directors view the second 

r J. C. Wilkinson. ■ half with cpnlTdenoe. all hough m- 

it AtthouRh it JS difficult lo fore- 6Q1PC 1]T| Ti| , .creasing costs are. difficult to 

re cast future profitability in tbe cnntaiiu Unless an emergency 

e present uncertain times Qf reces- ' • j . • * . budRet or other Government ^riws 

rt Son: “our ipiprovlnB financial pv 7)Atf>F£fetl All ? r,s ^ir t*f®- £ naJ resu,t wB1 -* be 

. strength will ensure that we are ■ ' . sat ^* a vlory- . . 

weU placed to take advantage of-j N TttE p resen t‘ccM>nomic climate i 

any . pros table .growth opport^- it .jk-- hCardoiiT^ to forecast iilf *“*»■ an ® 

♦ioc whirlimsv aH«»" tu> ripolares.^ 1 ' .* or vc“ s * -the interim dividend: is stepped 

{^a»is 
yjrwvKasjs sr 

to the- distorted demand Follow- expectation .■ nwa pn 

ing the VAT anticipatory buying -j^g company is, fully equipped - i ' i 

_ prior to. the year-end date.bnt is botii with plapt. arid^ Jabour to 

returning fo a more nom^T lev-cU take full advantage; ’Wo the SSSSJSS^ ~ " ll nw 

The 2a per cent- vat retro- economy improves, he adds. • Prom Mare *■* . — 6&.rrr *x.iss 


prior to. the year-end date, but is wj ,h plant* and Jabour to 
returning fo a more normal-level. take fu „ advantage* Vlupn the SSSSmS^ 'Z 
The 2o per cent- VAT retro- economy improves, he adds. • Pr»m Mw «■* 

• spectively applied to rental custo* .Taxable profit for the- year to Tesanon . 
mors had a damaging effect m June 30/1B7S, repdrted^ ^August 56.- KSaSTSUu. 
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'for domestic furniture showed a . 
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ti • k , 
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■<, <alance sheet shows tfiat .cm^^ wSSop ^Vtai 'Z.Z. SSl a 

^V’ty assets rose dunog-last M*rumatr titmmatknui wbv. s 

itOSm. to #338m.— thB: strCar Oct. S7 

j 3t include the surplus S££"^L ^ ^2* 45 

'? -rom the formal property 71ww . **■ w -'.. — ■■=■ :r ***: ^ 

J .1 in 1973, revised by an 
valuation in 1075 io£75m. 

to relevant CfiT). cuTTPticies and the inability to 

as a result of . a higher transfer capital funds readily are 
on of short term «com- « unhelpful faetors ” at the present 
ilh hire purchase receiv- ; 

e- provision for unearned This, computer developmentr-pro- 
.■rvice charges andxouec- pnumue has continued. Work has 
* continued on the new partly; auto- 

• 1 to £67.9ni. at matpd mail ..order distribution 


Turn ovr rim Droved from £4m to Inthe export field the .com- *«pW “ conjunction with As known groop pre-tas profit u ow „ turn In the- first half - but 

-2 ""Cr unnnrreo irom MR. IQ h>4 - u «... Mnls and cn.. nno nt ItaWc 4a«r«cwl «n r39Sm in +hf» »3->k . . 


Upsurge 


Copson profit 
and dividend 
increased 


». 1973. although an J5m» of WO MO Sua^fte! ririd * ? r b ”tjng equipment Uige of this- growth." panics. Mr. Dick Pantlin has b 

trend had been re- h "s h^edto oJST- material F. Copson The .company, has’ signed a minted to the Wo/a Poarti. 

ed in the second half, tiohs SSn -later to" cumfnt ^™Pf"y reports a rise in ^rB-ta^ further licence agree mem with 

ivision has a stabilising year.- ' profits from £92.455 to .£ll?i31S Brown, Boren of Germany for ™ .. ■ ■ 

i profits in periods such • . _ . • far tbe year tQ April 30, - IS75. * the manufacture of a new range I phntff. . 

experienced during the -Jifn 1 * - sca,B 3 j d * - C0 S 1 " At half-way when nrofits had oF miniature' circuit breakers. . . 

1 . “ d tecbnologlcahy j ne ^ '04? M to«4JB7 ™ s wiU “Prate and supplement . j , 

; profit for the year to based distribution systrans,-, which }Je d ixw tSH hrecSt rcsiriteJor the Present .range not only midWaV lOSV - 

i; 1973. reported July IS bare been features of develop- domestically,, but in the corhmer- UUU YT a J 1U5> - 

I by some £6m. to mm. mpnt in- recent yeare. helps in “ ft,sh ** ciHl and industrial fields. Pilot OCA t A'J ■ ^ : ‘ 

dividend l« lifted from ®5SSSI!J “T® 4 *" * l0-uet W *? .. !! - production is • expected hy £54,143 

o 8.135p net. A divisional some measure the ■ The dividend is -lifted - from -December, followed by full' pro- " v 

of turnover fI787m.l and substantially increased expe«8ies ,0^5123p to 0-806375p net -Bec.'Sn. duetiop- during 197B. 

(000’s omitted) shown— from inflation. • share. The dhairtnan, J*r/ F.. Meeting,. Manchester on 

19,411 and £57,001. man U". 31 commitments -of Copson and hla wife have gam November lfl. ar noon. '• 

; merehanting and travel subsWlaries for capital expendl- waived their entitlement nn-L5m.-- •-- ■ *• 

and £55M. overseas {S^^jh^h contracts Llnra shares amounting to IB.OBfi « j., 

retafll -£160,285 W»J. The .company is close. Credit FlDSUlCe 

iuI investment. Dmuertv £7 - a8m : (£9-59m-) _ and amounts , 1B7M3 1 uiauvc. 


i? « the ,. curren t year. 6ays Mr. continues the Lowndes Lambert P«nn rtted 0^6743Sp net. . in the Office furniture sector as . m ^ -m ' 

McDowell. Gtoud TOl ■< evofevnan din-riffn An appreciable increase >" a result of the severe cutback in |Vln| , n 11 l 

A particular interest has been S^L- b y uswtatim^ Sh profit fr ®“ ,he J^dent Discount- ^pftal inve.stment by the large lVlLV_/dUl ;r 

taken in the- Nigerian market -T *»' ocwuon w»tn centres during the second half- eontrart tvne of customer: _. 

and at preaenl the company is “Sj*. JtSlJi, backBd -J* y was largely offset by losses and The result is reflected= in dhe distributors Tartan 

setting up a joint ventnro to technical headquarters in London exceptional 1 stock resen-es of disappointing turnover for -the MeCaol -t formerly Benleys Stores 

assemble h range -of products In ^11 , , K ' '■> manufaptoring subsidiaries. "year ahead si ijrbtlv: from £G34m. aod a subsidiary ■ of Corinthian 

Lagos early in 197fi. This is . To link .1 lie new operation, rnlo The rental' division, which- con-. to > : £6-72m. ' Holdings) reports nearly doubled 

one of the fastest growing mar- lFie CTotiP® European, chain,- tributes the major portion 'of • During the year the company ffrs* half taxable profits *of 
kets in Africa and "I feel we which specialises in insurance' profits, was affected by the con- 'successfully developed -and- mar- £140.493, against £72^32, with 
wUI- be well placed to take ad van- services to international com- tinuing high rate of inflation, -and fcefed several new -domestic stated' earnings per lOp share of 
tape of this- growth." panies. Mr. Dick Pantlin has been a price Increase was introduced ranges- of packaged self assembly compared with nap. 


at the end of January, 1975, .to furniture that have met with a . 17»e directors say the introduc- 
restore the necessary balance of ■’very encouraging ? v -response. t,on o1 import quotas uv..the U.K. 
profitability. - The directors believe there' -to must noi -be ovtriodkgdf but 

-.The: ‘-interesl charge was-De substantial growth potential overall prospects for Afte Kcond 

-£I,139.nw f £31 5,000).' Mainly aa' in- this type of furniture, bbth haff are “ encouragmg," particu- 
of cessation of Telpro af home and - overseas. . • « r jy m P* U -S. where turnover 


manufacturing, 'the group - is now Meeting, Argali Avenue, E,' on 
able to operate at a lower- level November 14 at noon, 
of stocks and the finance so re- 


nd investment, property 


£7. 58m. 


i«ce ornfit £13 ASO leas mithorised for which contracts > t ■> 

an stock Interest £673 ■ bave aot ■ Placed were some l«fora tax nnSU 

ansiocs imeresi mu. ri nsm /ttAOni « n Tax at.™ 


the year tight margin ™ US . SS 

escalating costs and a conurutinents or autnonra- jjaiomy s.su • s.m 

tion in business con- ™ms relating to the company. xhtMtimi js.tm lt.sn 

•ere faotora which had In Meeting, Chartered Insurance RrtainwJ ni^w ' 191,718 

. iffSTSd tt t£ E.O, on November 20 

inces the results achieved at noon - . . nn ce j t»_ 1 - 

divisions can be con- See Lex | r3.»TO|*0 rflT ffo ' 

tatisfactory. 

overseas companies, . •".•'■« . . * 

5y % h TdSc^ffi; Guiimess. Estates 
' 'teSS^a^fur^SSS' • Malaysia r ' •* y w * re 

-Jn results. .Further. retail «< . .... .. podings m regard to the 

/ere opened In France Unaudited pre-tax profit trf SSUff^SSL-i 

land and the directors Guinness Malaysia improved to 
[ <rypTV ?to look for opportunities SM13.6itL,...frqm 5MLL2m.,pre- f o^SS? 

*• ‘ ‘ -nsion especially to the viousl» jn the ybar ended August M ii 

JM.W4W4-K W ■ -■■■■■ &‘SfffjSffSSSE 

" 1 . ■ -• --- •-■■-. As known, group pre-tax profit 

■- ■ ■■■ ■ ■■ - — ; — increased by .£1 13^893 to - £856,094 

- B « f • for tite year ended June SO. 1075, 

ENT ISSUES ' and the dlridend is 2.96 (2-57) P 

NislGrS? %? ' &-"?■ *•. net per share. > Ther^ncrease in 

tea S 41 If . v *- ,. • nrofit is due nartlv to lettincs of 

new properties^ partly to an Im- 
• .AiiiTipe J • provement to rentals and partly to 

. . - tQUlTIu. ■' an improvement to the profits of 

' i- Port of ; Manchester Warehouses 

and OF othdr.' subsidiaries. 

gSo 1976. “ g ; The. fuD increase resulting from 

Tiqj " SlocJ ‘ S5 v 4 * ,ir £% S5 25 2* a changed basis of operating by 

*“ nij,- tyiw “s-<- h - 3:h Port of Manchester Warehouses 

2 • : ^_J has not yet been wholly reflected 


reduction -is • expected hy leased will he made- available in -wnen me a iwneo accounts tor 

ecember. followed by full' pro- - ■ - y reducing' fufure -interest charges. ar f ? Ta iiable,Jt is 

action- during 197B. An increased' loss of £34.’1A1 Internkf finance generated from A.JL.O>/0 §JI Ulll‘> intended to apply to the Stock 

Meeting.. Manchester on -fagalnifl* £3.122-' after £6.700 uax existing rental accounts is con- . ' • , Exchange for a re-lising dr 'the 

dvember 19 at noon. • ’ recoverable) was "inriirred hy The sidered. adequate to meet 4ntici- ricp fnr ► ' I ■ -company _s shares.^ ' 

■ ?• TeliWtt Group in the first ktof paled demand for new sets. liav Ivl "Z..' \i\ There is agam no mtenm.dm- 

rt* of 1975. Turnover 'was down from.. -The balance sheet has been w-i -tt -a " oend-^the last diindend payment 

1 redlt rinanrp to strengthened appreciably by .the , If. I J mOIL vres an interun of 1.44p gross- in 

V.ICU11 riUdUtC AS before.- there is no inrerim surpliU shoim In the source and - L '« ' J P lUU >, .. . WTO. '■ ■ 

l lfl I TT ; „„ „ ,x dividend. >_For the year 1974’there -application of funds statement The policy of greater liquidity. nnaiiajr 

llfllVfiS'' na vm enr waia'Ioss-of £JW535and no diVi- amounting to--. £7m. (deficit and avoidance of high interest - f ...^ .- j 

V J 'dwid'-.’was paid, compared with £3J70m:). -The net cash balance charges by E. Upton and Sons' has ''Turnover - ; s^w.ia i,B3a.iEM 

Dublin-based Credit Finance is OATp^net per share for 1973.- *• of £4.62nn .(£2.38m. overdraft) will helped It to push -up "its profit ^ r,ni V* 0 ™ ,w * MjJS 

living its dividehcl to fli per cent The business is - that of 'tanners, be used mainly for reduction of from £44.735 to £6&297 in the 28 ' Pr ^ it , +r^!2 

•OSS for the year -to starch 31, leather manufacturers, importers liabilities' 'and purchasing rental weeks ended- August 12. 1975. , -After mteresr ‘ m.m iasszffi 


and profits to date Vrc' ahead of 
budget. Profit' for -all the-*' year 
1974 was £352,368. 

- When the audited accounts for 
the year 1975 are available, it is 
intended to apply* to the Stock 
Exchange for a re-lising df the 
■company’s shares. - “ 

There is again no ' interim . dni- 
tfend — the last dividend 'payment 
was an interim of 1.44p gross- in 
1970. 

' First baff 
, I STS 1974 

i. • '. - £ a..*, ■■ I 


js.734 11.578 halving its dividend to'64 per cent The business is - that of tannets, be used mainly for reduction of : from £44.735 to £68^297 in ti 
217^61 187.718 gross for the year -to March 31, leather manufacturers, importers liabilities* 'and purchasing rental weeks ended- August 12. 1975. 


1975, from stated earnings down and merchants. 
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PoEcy-makers who bad been sumption expenditure seems 
cautious about stimulating unlikely- within the year. 


inn m hi-SRi e Hii 5 1 — 1,1 results, the full benefit will 

110 69 ' ^Btpndm'd Q’d MJnTgZOc tOSpTn' — 7 — — \z \ —• be realised • until- a fairly 

L L — extensive programme of repairs 


mption expenditure seems products and crude oil are 
ilikely- within the year. ,* . causing worries in view of the 
As for business spending on widespread rippling effects 
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FIXED INTEREST STOCKS 
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to the warehouses has been com- 
pleted— these repairs are expected 
to . be completed ■ within the 
coming twelve months. 

Tito capital gains and develop- 
ment-gains tax payable as a con- 
sequence of deemed disposals 
arising on first lettings of new 
properties Introduced as from 
December 18, 1973 has increased 
the tax burden to the detriment 


3/9.108ia| rfB . (Cisyion Itowjuulre I6f Deb. W/6_ — il02 J — »» of the phairmfln 

11/2I 1014 8i»Oo*myiCityeni3wa^Sb*.i986.^..i 95*^n or raso resources, tae cnairman 

6/12 «ex*l 44«jDwby Jkuvogb Uoaasu 164% 1983 si 46>f : — 5s a ««S. 

iSiiq l MBi£| iifi p ™ = iii M Ls* “ Group interest in properties and 

88/10 19614 108 Ifloeobn lift Ifm. La. 1990 (1031^ 

9/1 fins «97 B !i»iinRtoo iSi% Eed. istk. lm.. — -. si Li s , Wbruaiy 27. 1973 at £15.66 in. and 
9/1 49» 4 « )3o. l<» Bed. Stk. 1986*..:.; 48i4— *« those values were Incorporated 

— . in sip uoinuaniAFirih Brown Li-Ow^Cm. Cunv.Prt il i|> 1+ 1 , into the accounts in 1973. Since 

22/8 89*a toij UnJ !kw lot; Ow. ivfi--- — r .j-62i* — 1 then interest rates have risen and 

28/11 1) lOVLee Vallfrp Wfctar 9* Red. Prrf. 1380 11 nr«™»rtTrA~ 7..^ in wwral hsrfi 

ae/B 10914 97 f.vewo»ttoft«tu4*B!fcK*a. pn.1980 J »9 — property values in generai nare 

— 98 -98 ikanndB 99% Note* imo »o^8[ fallen and the directors recognise 

— 98 . flB.iL dm-'. ” * * ; that the majfkef value of the 


business in favor of stability of As for business spending on widespread rippling effects 
prices launched in September plant and equipment, which has they could have. The markup on 
an anti-recession package more fallen off most sharply of all steel products for tig users, 
powerful than its three components of the economy, its • effectuated early in September, 
predecessors. Behind the action leading indicators. suqB as may trigger surfacing of price 
were worsening employment orders for machinery and increases of products of other 
situations and accelerating construction work are severely -industries which are suffering 
deterioration of corporate depressed. Orders '■ for - from operations below the 
performance, among other machinery' ^private, excluding break-even point, 
things, on one hand, and a those'fdr ships) in July/ were A factor for concern about; 
reassuring calmness on .-.the 52.7 per-'cfeni'.below a year ago ' ctmsuraer prices- is a fortbeom- 
price scene that : set in before -level, foreiample^ >■■ - ing serieB of rises of prices and 

summer, on the other. Such weatevess ?■ 'of business 'rates under. Government 

The fourth anti-recession • capital spending is widespread control, such as those of 
.package comprises augmen- regardless of manufjaclinTJng or tobacco, liqupr and postal 
tation of public spending and non-manufacturingsectore.if to- servites,' together with- that of 
public financing for bousing differing degrees. (See -the rice, which went into effect in 
aimed at' generating effective,, chart.) A gradual recovery is September. / 

' demand, on the fiscal side, and expected, however, along -with Despite these factors, pries 
a cut of the official discount, rate recovery of business activity in are expected generally to retain- 
and Relaxation ^ of. restrictions the future. *V ’ ... ■ A a calm trend for the time being; 

imposed by tbe Bank of Japan Export,, hi* the: meantime, is there is a good chance that the 




15,000 


Onieri lor uunrnr&H works (prrvans) I 

JT-f*- Bnton tor mJc/ma/y (priwu; ud. skips) | 
Priwis plairt & aqabmM^frmlniM* 

Pnwrte plant & hwfamm-UMcinama 
, (real: GNP bass) ' 




^FYlff?5 


eptember “ ' increase in the Government's fund demand geared; Jto 

Despite these factors, prices’/, payment tp faring for rice, .r financing «' of stocks and 
re expected generaUy to retain- . Persistent strcngUt of “back- production curtailment is 

cairn trend for the time being; • wairi” ■ Tond-4ei$tadd py cor- . , JlfSS* U5 . be head f 1 * or & r . ad ^ a | 
a oonA rhar.ro that th* porations ■? 'decline along with progress of 
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a cut or the official discount, rate 
and Relaxation of. restrictions 
imposed by tbe Bank of Japan 


a calm trend for the time being; 1 warf t” ; fond-dei^arid_ v by _ cor- 
there is a good chance that the : porations 


Latest 

Heanuc- 

Dat«a 

t 1 : 


iHtRhfLow 


28/9 [30/101 132 100 BPB lad. 
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4/11 — 100 84 Whrake si>-. 
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properties -for investment, they do 
not; 'consider it worthwhile to 
“RIGHTS’* OFFERS - mcar^tiie expense of a further 

w ^ professional revaluation at a time 

when it is still extremely difficult 
! rno-j-J. _ tolestablish market values. TMs 

MSS?* - - °S - matter. is referred to to the 

I t I : HiRh [ low " {T* auditors’ report 

28/9 [30/101 us loo bpb tad. r.l..: -lffb ^+s ^.TK^sdurces and appHcation of 

asfiotaS/u 46 37 Babreck a wuemu... 39pm;-i funds statement shows a decrease 

6/ 10' 14/ Ilf 67lz 49 Surapeoa Tories 55 J~2 of-' '£92,000 (£65,000) in cash 

30/10188/11! 141a ;o ; Grand Met. Hoialii lOproj— Uz balances, and an increase of 

. 411 * Z too 84 SsAzZZIZZZZZZZZ (£428.000) in overdraft. 

as/e |i4/ii « fid* Swcw 67i*'-ia Meeting, Manchester, November 

j SD/1C[ 9/12 38 34 Xorthmi Fooda ; ~w.1 344 jwdJ Efr, 'nobn. 

' -..J - *5, 4 . PeoMefc 6»*lni .4tm^is 

17/10114/lX] 306 I 230 |Ho>-al Inaurtne*;.L_._.-..™....L^_.i -BM-.'t fT 

' - " COMPANY MEWS 

Moo date unraDy Ia*t day for 'dealing fr»^ tf - stamp .ttiiur. a placina 
5 lie. . b Figures based on prospectus estimate, d Dividend rate paid or JM -DDICC- " 
pan capital, cover based on dividend an tall 'cipttoL ‘ p“*- Pence fl1 Blxltr .. 

■ -wise indicated. wFtor*ca« dWdeod: . cover based on previous sear 1 * , __ - . DU , 1UHC0 . 

T Flunres assumed, t Cover allows for- conversion- of sbares not now -wicawhi. , and CO. engiiih&rs 
, dividends or ranking only for restricted dividends. * Issued by tender. Results for year 10 Jum M, 1375 . 

1 holders of OnUnanr sbapea va u jlatita. n V»0 SAfr. cents, t RUdus [2??^ September 7. Group fixed assets 
capital tea don. rf.Tbudrr ’allotment price. 4 Belntrodnced. « issued to . (JOBMas). Net. current assets 

with /reorganisation, mrwr or tab c-ovcr. : A tatroduethm . .. 4 Issued to ^WjW-C£4I1AI3j. Accounts adJnsrea wr 
fereoce hoHets. J Allotment letters /or -fnlty-psldi. tJnrelatonal or Mwton show mm proflls^ CPP 
-aHotmcnt letters, i With -warrants. ... • f3I6^ ‘ £388 D00 ) and historic £348.000 


on lendings by commercial, proceeding .wea.k . as recent year-to-year advance of tbe % ^Accordis^ ^.Qie 1 AA Short-teim < °° 

banks, on the monetary side.. - moves of hxticafors point up., consumer price index in Economic ■"’Sitovey of Principal meorner n3 no, Tsosaave . nma 


banks, on the monetary side. -, - moves of iudicatdrs point up., consumer price index ill EomomiC -Survey of Principal 7 1 Dm . f * * 5 r 54uve 
The authorities expect these. Exports era "tojstoms^deararice October may fall short of .10 y Enterprises ’;,coruiuc ted by the or 

measures to work to boost the basis in August-were betow a-; per cent. _ Bank, jpf; Japan.-.' m- August,: e, „ "-'L* h o Mrn w ! 

real economic growth in the, year-ago per centv feeling of stringency in cor- 

second half of the current fiscal for example." . Money market Is likely to .stay . pwat^- finandng . is ; rececfing ^?|^<^ rewaeare< f >v «7 *>* 

year, ending next March 31, to . If is vieneid, howevto, that calm' . further 1 in general'. ‘ r .-ousmess» 


measures to work .to -boost toe basis m August^were bmow a-; per cent. _ . 

real -economic growth in the, year-ago level-by-ELS per centv 

second half of the current fiscal for example; ^ ' Money market Is Dkely to . stay 

year, ending next March 31, to . If is vien&d, howevto 1 , that caim- 
an annual rate of 6^ per cent/ export is.-hesided for -gradual 

pickup in. the ^ months ahead. Money market had proceeded 
Real growth rate in April-June one factor-cited to that the U.S. generally quiet through the first 
quarter turned Into plus ' economy hak: taken; on a half of the current fiscal year. 

recovery course, with its real Such quietude that prevailed 
Seasonally adjusted real . growth rale turning into plus in ' In the face of increased flotation 
gross national product in ihe ihe April-June quarter. In of government bonds are at- 

A =1 Vriinrtf n*> FArvirfArori I ABl 1 * 1 M«n4rara' t^if viAMAnH 4 wi lirt t ClllT A (n !Vo f aIIaWI T i Kf 


For example, the percentage .. Giv^en, the direction of present 
Money market had proceeded, , of- corporation^ which regarded policy H ‘ the|- channel „ of fdxfd 

merally quiet through the first lending attitudes of financial supply is expected to grow 

ilf of the current fiscal year, institutions as “severe” showed larger, resulting in gradual and 

Such quietude that prevailed a continuous decline in the general rise in easiness of 

the face of increased flirtation Ailgnst survey both in corporate financing, 
government bonds are at- manufacturing and non- But on the level of individual 

ibutabte tp the following ^ jnanuf^.etugpg :y sectors. corporations, deterioration of 

ctors^- - • / *• ' j^jomeftodustgifey. however, financial structure stemming 

1) Net disbursement front * ^ stfmgmgy to availability from a dwindling proportion 


the first gain in three quarters, strong raeasme& to stimulate, the Treasury to toe publicj: to^atir^toheWf^Ven acuter. of internal financing is a 
The 'growth : occurred on the bieiness in'^pgustand Sepiem 1 ’ broadeA.qi{l as tax Tevmraes fa’ ^ndostry ‘ as f a whole, devetopment that should not be 


Sprtotgtb of substantial' in- , ber. 
creases in fiscal spendings -and . All these 


-• dwindled and spending for moreover, demand fw fund to overlooked-. .Such erosion .of 

ion ' nublic works and. social security - nnawB c/«Ato '• -vr v: j_;-i — — *. i- 


i.:t wSSSt i'£SS £ SS&SSS!!’ Jr private > 0 »ing investment eco no m ie , 

w -'teiw-paMi. "t^p riatona i or Marion show own proBts ' cvpl i coupled with gains by current expected u 



.We are pleased to announce that 

GEORGE P, HUTCHINSON 

has becomes Vice President 
: of Salomon Brothers. : 


One Mooigafe, London EC2R 6AB, England- 


OlWWt f £388. 000} and historic £349.000 
'£318,000) rand eamtzics per Zip share 
US4p).xad' 17p OBJp), Mr. J. B. 
Pltebfonl. dtahnuD erplalns the prhnaxv 
reiwnB fur , tDo rednntOD in protlts as 
MUtoft. : the inmased chars e-s lor 
Oweriarion of fixed assets (£45.000) and 
Ihr consumption of inventories <£7l.0MI 
based Dpon^cnmm ' rather than historical 
'bounds,.' These are offset to a consider- 
able extent br tbe fan in tbe real value 
■of- rnonetVT Datfilldes. inclndlaa preter- 
«we‘ Shares. ' Bo ' says he intends to 
re l hKffi lB h •' the '.'chalrmanaMp as from 
Mircb L ai; 1976. ueetine. Kettners. W.. 
on October 28. at noon. 

. SmOHSlbE INVESTMENT COMPANY 
.-fftae months to SepL 30. 1975. Loss per 
share BJSn -fIoaa-L83p>. Gross taeome 
Z&tM iO&J&ry. interest mid expenses 
£U4Xli tfusaan. Me* assets ner share 
ni Sept 1075. 57.7p t530o SepL. 30. 

ad STOn DeC. 31, 1074 1. in dnd«s 
-fun . mvestmeat Ctrrrency premium of 
cent 147. per cent and BM per 
OBBW.V, .Vatte of premftnn. enrrendes 
per share Sjp 40jp and 7.lpi. Conttnaem 
sarrender -M M per'-eetn. enrrenev pro- 
ail am- per, ante 2-4p CLED and 4fP^- 
In ymwien t r .: at market value ii.4S8.0M 
(fSn.888 and £1.727.209). Net curreni 
MWS 1683^43 t£V9UAl9 and £U31J114). 
faun slock and -currency loans C.0H.73Z 
(£1,798.407 and xusn.Mi). Distribution p! 
-^reanncntB in percentages: L'K- 
(2U2 ant 14.73), Norjh - America AM 
.xm aar tun., var e aa iuo rtss 
apa US) aw otbfr Iflfl 03.99 and ».J9*. 
/Xr/ ’-'WiTHIIB - - -MDLDIHGS ' 'htre 
iMrehiM^ -finance juxT garase operatorki 
— Dlvidanl p^up ipi 'fsame) Mr year 
to June 3o,- ' ikh. . Turnover lyaim. 
/OJlte.K. - "Pica. - X14 ,943 •' inA24S) -beftte 
m -. AW Vi£T.7«X).- DMdcDdE c.568 
iiiamcT. .-• Retained -c.cn <£2.8711. Group 
flaw assrta ns.stn «£ii:«zs9. - Not cnrr«n 

-gS MS^. Blfjflg <£323.5131. ' M if (ins. 

ITahteohcari. on Rovember 6. at 12.15 P-m- 


' coupled with gains by' current expected to help Japan^s export : 2) Incre^es, in the Bar 

overseas surplus and private ‘ pick up '-. gradually after Japan iiote issue ‘ were lin 
Jnventbry investment, which reaching.a lowegt point durii^‘ becaukpjof sluggish const 
offset declines of personal the July-September, period. demand." ,-7 . 

con sumption expenditure and Housing and' fiscal spending As for Qre.ttend after Octi 

private fixed capital formation, directly ,-depeqd, to a forge the ^ ; u . schtotofed mas 

extent, on pufey to be followed, govratiment bond issues.. 
Business outlook through year- As such, if programs stipulated ' have some- tapari on m. 


.was; operaytig ^a 


'What then is to store in the plemented, they will stand! to 
trend of business through the sustain demands m toe future, 
year -end 7 All taken, the project is for a 

Personal consumption expen- moderate lias of final demands 
dilure is continuing depressed in the future. Moreover, ad- 


to the fourth anti-recession. mariseLbutthisti^iends onthe 
package' are smoothly ipi-- vnlptoe.'.of ^ptffdiase of sttch" 
plemented, they 'wifi stand! to bon^- hy 'toe - . /Government’s 
sustain demands in toe future. Ttmst/.'Fund. jfo J ? eau * Even .if 
All taken, the project is fora goyerUmtoi.t 'bond issues are to 
moderate rite oTftoal demands affect mbogy market, that is 


dilure is continuing: depressed in the future. Moreover, ad- expected! tdbdt&lanced off by , 
because of sluggish growth of . ditional strength* will be contimxH^ ^nto disbursement 
household income. The rise of. provided by inventory building from to* Treasury. 

' the average propensity to , in some^reas from around the !While there remains the 
consome since last May should year -end in anticipation of question of time lag between'. 

. ■ . v : ■ li : i nunitino mtl BmpmTnPnl- 1 


be interpreted as .stemming future 
from a marked slowdown of 
growth of income rather than prices 
from revival of a - mood for 
spending. Both 


future business recovery- fiscal spending and government.! . 

bond issues^ 'money market 

prices are increasingly calm duringrihe second half of .,toe^;_ 

curtedt fiscal year is expected • 
Both consumer and wholesale to. remain generally calm,- 


y <• .• 
? I 't 


i -re increasingly caim wr?* .. tt • j.f'3 'Z --iii 

current fiscal year is expected •' '' ; __ . j 

^ i consumer and wholesale to. remain generally calm,. — ■F.'IP M ■ ^ 

In the absence oflikelihood of prices are exhibiting sobering provided thatthe Bank of Japa» , - • • • %. ■ «#£ 

a quick recovery of overtime trends recently. stays flexible .m^ts policy. - . , ; ^ . m^BOAWC^ii 

• and given a prospect of sluggish But there are several factors During the months of October^ . w . .T. ' iV - • .-i .•&«*$£& '**■- »' !•&'*' - ?V 

winter bonuses, coupled with that pose a-ooncon about the and Jfov«nher, imjney mai^et;. ■; - *•* ; . • ‘ 

the continuing discreet speb- * future, •; . * will exhibit-' ' conspicuous : 

ding attitude of consumers, any As for wholesjde pri«s,_to* cstotoess ; be©n»e.ef AeasonM'. - ^ : £’y?'V. Vjj 

• ‘substantial recovery" of con-- creases- of -prices -of steel ; fund surplus taoserf by sharp; " r ~~; ~ ' ' ■ 1—' 'T i 





for upturn 


ANY WORTHWHILE projection of is 2.1125P n «*J[ or * f 31 of j.G2p 
'hew the current year will turn compared wire o-iiep. 

' out for carpet maimftc hirers, 


uranium 


BY LESLIE PARKER* MINING EDITOR 


ONE OF THE by-products of the lent to 35- center Share which is 
delaying tactics - imposed by the - almost half the, distribution ' of 
Australian Government's recently S3 cents paid for 1974/75 


Stoddard Holdings, is quite impos- . 111 I I |l l.l I 1,1 l%| > 

-sible at this stage says chairman O nofl. w*. 

Sir Robert Madean. Demand for J\VVtl. i 

-the first three months is ‘slightly , . ■* ...... 

Executive \ ■ BY ““ park ®> ^ 

The directors believe the group •*-*“ ; _'•* ... •* 

can maintain its position both as j j ■ • ' ONE OF THE by-products of the lent to 35- cents ■*a $hHT 

: one of the cost leaders in the- flfl Will llllt delaying tactics imposed by the’plmost half the, distr 

industry and in terms' of .selling Uv Tr ih-uau . Australian Government's recently 05 cents paid for 1074/ 

' efficiency. But it is impossible 0N A turnover up slightly from deposed Mines Minister; Mr. Res Ore reserves are' 

'for them to see at the present X 5Tm _ t0 group pre-tax Onm, was- underlined by -the higher at. ,13m. tonne 

'time whiCh way the market is ' flt of Heed Executive cmv chainnan- of Peho-WaQsend - at grade is lowered- toj.7, 

heading. tracted from £456.000 to £3^.000 yesterday's annual meeting. .tonne over -a widtl 

: If past experience can be taken the* half year to June 2 BI& 75 . J - S Prtqd said that .the reduced to 67 inches, F 
- as a guide, as soon as the economy However the chairman! Mr 6051 of - th £ uranium- pro- lap lower -in London yi 

begins to setUe and unemploy- * e Reed.- says he is confident ject m % Northern Ternary 190p cum premium. - i 
ment starts to go down, there will that, when the econoipy improves. tt -V 

be a . renewal of confidence , and the company will be “well placed" <*ovWe the T IrgrillftTI li 

.carpet jpurchases now deferred L take advantage of the more th i* 13 

■will be reflected in a strong flow- L ra bie conditions. and its. partoer EZ Indnstries ... '- 

! of orders. - ! The interim dividend' is limited fhr DfrilCri 


October, 1974, Great' Boulder’s 
share of nickel sales has risen 
by 45' per cent' Western Mining 
is in. the process -of acquiring the 
balance - of the Grfat Boulder 
capital, on -a on*<or-tvro share 
basts. 1 . The latteg-wero unchanged 
at 74p -yesterday.’- 'Western 
Mining were -156p. 


- ::;Z 


- - ^ f> 


7- 


“It te our objective that- when b y ^"^rectore to MlSSlp het 35 h JS flr ? reluctant choice for .. .. 

ttis time comes. Stoddwb . will g^25 3.UB29p-5Q per'ent-tt 5,6^55?*! aSAustolian, com THE IMPACT 
have ready and waiting to sene 1974 total- ■ . £2.25" . 4n a ‘ tA “S* r » Ua,L Com r^o^TnjJi. 


Uranium boost 
for Denison 


ROUND-UP 


sss stsss sssK 

As rcoorted on August 2ft ore- jear s remits are with the pede^j authorities was Pranro is further’ underlined by 

tax nrorn for the TOaf°to Mav P 3 L * lth * -^f^^ndthS « n &n*i actually reached. Mr. Proud added the sharply .higher nine months 

ISSH : E SESHfiSSs 


earrings 


9 1V3K9n wimnaiwl with 9 « least most ,OI me SUDSe- or u si 

: F££2£fiS£FS-%t SS&.tf'SBf JSSES 


was also Forth- 


vaflffnnhlpgl amtlvcic nf him- * Zl . V*-, rliT.tr ^ uy me UDVernnieni KWH uhhtcatoi (luiviUC W« UUU iuiu>- 

reT^fSuSjn 1 jEowS- UK. lnvestTnen * SlF* n ^ WTe ' with its per cent liability coming from oU and gas opera- 
ier __ snows. ments. says Mr. Keed. *v Jd ... - tion* h.*r vmm in»Kt- 


gK_ 1 aS 2 S J « wS^ind ments * Mys Mr * ne M M. y«ar hi this respect' ' , ■ tions but revenue from irvest- 

jj,e world £ij> 5 m 1975 t ® 74 1874 hi -the meantime, the chairman ments and earnings of Lake 

Cnmmentine on ^ War Sir «» em am could see po significant improve- Ontario Cement .declined. Operat- 

-WnhPrt That in Uridine T««ver - ins 5513 U.9M ment- in Peko’s 1975-76 frofits mg profit- increased, over the nme 

SSr*S miS S fimpiannrm «ts-. . - following the past year's 25 per months by. lift per cent on the 

:.^^ne^ o^™^ th?^ou“ s Setf^rv?^ <i™i ** ^ cent fall. Copper was not warwp ondfag period .a year .ago. 

ESSS& ToSthSrwithtiiEtiiel il?^ : ... . 'n a iss oeqted to make any contribution. Of this nsethe uranium diTUiion 

had to keo in mind long term Finance rtiarses ... 5 w . s< Mr. Proud saw most security in contributed 97^ per cent. -and- oil 

' interSts and nSt hah the » « . ^ gold-mining and Tennant- Creek, and gas the remaining 12. per 

caStafprognimme already in its -wdm'" to the project King y r - - • . _ 

So Uat toth objee- m S- m «*«Ute «d the mduartil 

’tives miobt be achieved, the t Debits.- division. ... u ram urn contract for the current 

launching^ of new qualities on the Turnover t£000s omitted! Cor 10 

•market always a costiy undertak- the period’ July h 1974, to June 28. current yeaje. : a- sharp drop in 

■ ing. was delayed. As a result. 197 a. was £12.173 compared- with coopper nroductipn was.atnbutfed 

profits, though not necessarily £11,530 for the 12 months ended t0 ^ Eebvuw’s su^penfjon of 1 ?_ T » _ 9 h ^ r _ €re 

dividends, may have suffered, but June 30 and profit before tax was c 0 PP«r one rations at Tennant 812-a5m. or S 2 .#a per snare. 

£750.000 worth of new buildings fS7S (£921). . Lfeek and the close-down of the p--,-, onmno) 

and plant have been erected or Mount Morgan smelter . from ■ UKJtAl DUULiJJtK 

installed, and a decrease in short £ comment April 27 to July- IB =for -e«ende.d --jy xPTTh' Yum 

term borrowings of almost w 001,1,1 , maintenance^ Coal production fjx I ML . KIULI. . 

£600,000 achieved, he points oirL Reed Executive's first half profits was cut ‘by industry-wide wa*® Australia’s Great Boulder Mines, 
Exports have become an increas- —28 per cent. lower before* tax-r- disputes.. In London yesterday 43 per cent owned by Western 


3B weeks Year 
1973 1974 1974 

£900 £000 £000 

5,7X5 5,513 11,9711 


'tives might be achieved, the 
launching of new qualities on the 


t Debits. - 

Turnover f£000s omitted) 


ingly important part of group confirm that the depression seen Peko rallied. lOp to 380p. ; . 
■turnover and many new overseas in last week’s figures from Brook. 

sales outlets have been secured. Street and Alfred Marks is affect- AAUV A T m nAir 
Meeting, Elderslie, Renfrew- ing the whole of the staff recruit- (yLLlUljlY U.U lLl/UlV 
-shire, November 11. at noon. ment sector. _ On the face of it r . r r^Aiu* . % 


- MvHfllptnn . fared better during the depression FaJcon Mines, : forecasts a sharp Rocks output -xose by around 

. lvl J iilllClUU so far than either of the other faJl ^ dividend In the 28 per cent Nevertheless, the 

TT . X two; employment agency P«>nts year tQ September .30, ■ lOW. At combined production sold of 

-Hotels S. s f<^™,'i , SS t .rS , a 8 c5 , S 

SL,! 5 .?H; rS-ftt'SKSU: pro« from total _proceeds_tber^rom were 


ment sector. On the face of it r-. a r ^ Atvt 

Reed, which -is a high volume low FOR FALCON 
margin operation.' appears to have T» hniflt!da ^ maio ; 


jko rajjjeu _ iop to Joup. ; . Mining, made a loss of $L58m. in 

. .the year . to June compared with 
'T nriMV ATirV AAir a -profit br SO.lBm. in 1973-74. 
rLUUIJlJ "U l Lyylv Production from the Scotia nickel 
< n n Tr a r rAN .*# mirfe was substantially reduced 

UK rALtUil ._•* owing, to- the ; surface subsidence 

Rhodesia’s major gold producer, in. July; 197V At ! CSrr Boyd 


Is the year to , Jura* 30 the 
Western PLatinum operation of 
Loctho treated 1 26m. ‘tons of ore 
from which ' 76^69 oiaices of 
platinum were extracted along 
with 33,051 etwees of - paliadhut 
Other precious metals -amounted 
to LS33 .ounces, nickel to L566 
tonnes- and copper to 931 tonnes. 

Working profit.- - , was B4J3itu. 
(£2. 63m.) before providing' fbr 
metal stock adjustments estimated 
at B297.000. 

★ ★. + 

-. Two black mineworkers were 
killed at the Pioneer shaft and 14 
injured at the south* shaft of 
General Mining’s BuffielsfontefB, - 
the South African gold producer. 
Yesterday -morning 780 Basuto, 
out of a -total 3,500 on* -the south 
shaft, refused.rid 'begin work. Tbe 
situation is said to- be under con- 
trol and negotiations are being 
held between .mine officials and 
the Basuto workers. Production 
should only be slightly affected, 
it -is stated., 

, *-• jr 

A joint company is to be formed 
by Consolidated Geld Fields and 
Geological Storage to investigate 
opportunities in- the field of under- 
ground storage. The latter com- 
pany is reported . .to have 
substantial experience in under- 
ground storage facilities while 
Gold Fields is -active in mining 
and development' in South Africa, 
Australia and.the UJC 


Hollering - 4 and 5 December 1975 

j-.r^wfe-aice orjanl^d i»y Bc.Fffla«|piaf-.p^- 


x‘i4rZ 
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-to £128.711. 


UJB VUJLUliC LClUpUAAijr ,.4 an 1H noV MPTlt 

still at a very low level and the “5 *” 18 per cenl : 


- Full year profits were struck permanent business showing no • • ■ ' \ , , 

after interest of £199,048 compared real signs yet of a pick-up, the However, evbry 3 US 8 rise In the 

'.with £194^27. Tax takes £36,025 downturn could well have gained metal's price means- an -increase ip. 
against £15,925. pace by tbe year-end. At 38p the working profit- of SRh2TO,000 per 

Before extraordinary credits of shares yield 172 per cent, annum to the mine. Fjon^-the 
'£6,769 (£24,480) earnings per. 50p roughly In line with Brook Street lower profit, tbe company pre- 

'share are shown to be up from and about 3} points less than diets that JRhTOO.OOO will be 

4.i4p to 7.52p. The final dividend Marks. available for distribution, equiva- 

World Value of the Pound 


agreement with North Kxlgurli in 


BIDS AND DEALS 


The.. General Mining* group’s 
South African gold producer 
South Roodepoort will find it .diffi- 
cult to -operate, profitably at the 
present gold: price despite .the 
rand devaluation, .the chairman 
told the annual meeting. Under- 
ground operations continue to be 
adversely effected by a shortage: 
of payable stope faces as well as 
by delays - caused by /breakdowns 
of old -equipment < 


OPENING ADDRESS ' 

Mr J H Brera ridge 

Oatitay. Pacific. Aimaystrniited -•*»- 

. Orient Airilnts -Association - ■ *_:. • 

PROSPECTS' FOR WORLD AVIATION 
TO 1980 — AN. AMERICAN VIEW .' 
Mr.yran* Phyer . 

- Pan Ame r ic an Airways- 

THE CHANGING NATURE OF WORLD 
AIR TRANSPORT AND ITS ■ IMPACT 
'. IN THE .PACIFIC BASIN 
Hr Knut Hamm a is k jflld 
Tntenudotnl Air Transport Association 

■rflE DEVELOPING AIRLINE AND'TTS 
VIEW? OF ITS. ROLE IN LONG HAUL 
Mr e ha tV a d m' Buqia-Ananta 
ThaTAirways International Limited; 

FAST-. BUT . CONTROLLED 
. DEVELOPMENT IN THE AIRLINE" . . 
BUSUSKSS - ' 

Mr Urn Ch&i Boig . 

Singapore Anfines Liibhed 

KEYNOTES FOR INDEPENDENTS; 
ROUTE PATTERNS .-FOR PROFITS . 

.. Sir Peter .is Masefield ' ' 

British Caledonian Airways 

the-.prospects. of- Cargo - 

Mr Shifeeb Rameda 
japan Air Unes ' - 

RELATIONS BETWEEN , --- 

GOVERNMENTS AND AIRLINES 
MrKKUrihi 
Air India ; 

Member of. the Executive Committee . 
Internationa] Air Transport Association 


MEETING THE NEEDS OF THE 
PACIFIC MARKET 

Mr- E ' K Bosiniotan I ... ' 

- Boeing CommerriaL Airplane Company . ' 

Mr 1 Ferguson. Smitii • 

British' Aircrift Corporation Limited 
Mr > Carl Kotduan 
Lockheed Aircraft Corporation 

. THE FUTURE OF PACIFIC 
. AVIATION' . . ' 

.Mr J. F -Jeffries 
Air New Zealand - . 

Mr dioong Boon Cho 
Korean Airlines . 

Hanjiri Group - . 

PROBLEMS IN AIRPORTS— .',V ' 

.EXPERIENCE IN KAI TAK 
.Mr R E Downing, JP 
Director of GVH Aviation, 

Hong Kong-. 

TNE PASSENGER, THE ENVIRONMENT ^nlTlPni 
AND THE FUTURE OF. AVIATION ; ^ 

MrMidael' Donne . 

Aerospace Correspondent . 

Financier Times 

DOMESTIC OPERATIONS — * 

AUSTRALIA i ■ -. . 

Dr Harold W Poulton, OBE ’ , 

An sett Transport Industries Limited 

THE INFLUENCE OF CONCORDE 
-Mr Gordon Dividsorv 
Concorde, British Airways 
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Tb Z» camptend uid retamed to: 

The Rnontial Times. Led 

.388 Strand. London WC2R 0LT Telephone: 01-836 5444 Telex:. 27347 
Please. reglsni r ine'fpr the AVIATION IN ASIA CONFERENCE 
BLOCK CAPITALS, PLEASE 
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Name — 




Howard & Wyndham bid 
for rest of Giro 


Title...... — — ... 1c 

^ ^ I Ui c|Pp 


Address' 




The table below gives the latest available 
rates of exchange for the pound agajpst various 
i currencies on October 20. 1975. In some cases 
rates are nominal. Market rates are the. - 
average of buying and selling rates except 
where they are shown to be otherwise. In 
-some cases market rates have been calculated 
from the market rates of foreign currencies 
.to which they are tied. 

Exchange in tbe U.K. and most of the 
countries listed is officially contrblled and the- 
rates shown should not be taken as being 
applicable 'to any particular transaction without 
'.reference -to an authorised dealer. 

Abbreviations: (S) member of the steriing 


Flam sad Local Unit 

Aisrs&lflBM Djibouti Feme 
Afghan’tan ... Afghani 

Albania .... Lek 

Xlgeiia Dinar 

| j Vreoch Flaws 

Amiorra,.... ' 

A njjiola Anjt. fiaanlo 

AnUgua (Si... K. Caribbean 

Argentina A 1 *- Feats 

Australia (Su Auattalian 8 
Auatria—^.... Schillin g 
Amrei.i... ,....■ Pbttug. Bmdo 

Bahamas >8) Be. Dollar 
Bangladesh (S TAka 
Bahrein (S).... Dinar 
Balearic ia^.. lspa. F ea ete . 
Barbados (Si- Barbados 8 

Belgium B. Franc 

Belize u.B» 

Bermuda (S)„ Bda. 8 

Bbutoc Indian Hu pee 

Bolivia ...... Bolivian Peso 

Botswana (Si. ri. A. Rand 

Brazil Onucaro 

BrSolmnis(S) Auatnaliaxi 9 
BrVlrglnIa(8i UJS. S 

Branca (SJ Brunei 6 
Bulgaria . Lev 


Burundi AnC 


Cambodia Hid 

CamensinBpC^.A. Franc 

3 

Canary la, — Spanish Fweta 
lipe Vente 1 riSjc V Bscodo 
Cbymanlajdi Uay. L8 
tint. Af. Kp-C-F.A. Franc 

Qtad a... CJA. Franc - 

Chile .-a Poo 

f Ih I me - HpnminM V~n.n 

Coiambia LI Peso .. 

Comoraia I'da L'.F^A. Franc 
Congo liflleJ- CJ-A. Franc 

Coata Bica Coton 

Cnb« ..._. Cuban Peso 

Qjrpraa (S>JL Cyprus £ 

Crecbasiov'ka Koruna 

S&hmuv-— C-F.A. Franc 
DauBwfc... JPanlah Krone 
Dwnuolca (til. S. Uartbbenfc 8 
Domln, Rep.. Dominican Btm 

ZcxuLdor Snore 

B^ypL_.._.„ £gypeian-£ 
Ethio pi a — _ Ahiopma 8 
JBqVI Quloesa. Peseta 

PUklmndlAB 

Faro li. Danish Krona 

Finland 

Fnm« ........ French Franc 

Ft.(TtyiirAi4 CyA. Franc 
Ft. (j uiana.... Local Franc 

Fr. Far. k.. C-FJ*. Fraob 
Gabon;. — — 0-FA Prana ' 
8amlna-(Sl.~- Dalasi 


Value of 
£ Sterling 


Place and Local TTait 


MWafl) Germany ; 1 

132 A; W« jtPw t a ri Mmaglc 

(Olll.lOtA- Ghana (S> Cedi 

(TSS.’SiA. Gibraltar (Ki. Gibraltar £ 
(AtS-Bfilsg) GUbart* ) j 

9-»U Hi lice Is.iSl l Au ^- D ^ ta ' 

l!l.Be Greece. Drachma 

M.M Greenland «... Danish Kroner 
4.8(1 Grenada (Si... B-. Caribbean S 
ffcmi 77-7S Goadaioape Local Franc 

1 Ifn 198-68 Gium Ua. 8 

1.6289 Guatemala Quetra .1 

57.60. Guinea Hep.- Slly J 
64.88 GuincaHuean v.v - 

Guyana (S) Guyanese I 

2.D704 B*lu -i — - 1 Gourde . . 

K.bo BmauSsWXampJra 

0 . 8 ra" “oorKoiwShJC. 8 

1Z1-89 | H ung ry Forinl . . | 


(AlS-Mrag) [Gilbert k 
9-MU Ulllos 1 


■W other tten Scheduled 'lirrlttry; : (k> 

■Scheduled Territory; s (o)- official rate; (F) free S^pp^SXd hr talS 
rate; -(T) tourist rate; ( n-c) ••• non-comniercial , ^fust'I^terhatioMl , on h»»H«tif of 
rate: (njL) not available; (A) -approxunate rate Howard /'and,. Wyndham' with a 
no direct quotation available; (sg) selling rate; view to agreeing {he terms of as 
(bg) buying rate; .(nora.) nominal; (ex/c) offer by Howard and Wyndham 
exchange certificate rate; (F) based on UJ5. for the 67.31 per cent, nf .Ciro 
dollar parities and going sterling-doUar rate; which it does 'not already own- 
(Bk) bankers* rate; (Bas) basic rate; <cm> The Ch-o Board advises share- 
commercial rate; (cn) convertible rate; '<fn) holders not to dispose of their 
financial rate. • ». ; stuires pendmg a further 

Sharp fluctuations have -been seen lately m *u m «, 

l D K( h i5fi 0rei£l1 eXC ?t Dg¥ | I markeL I IL Reids, ^airma? of 

table befoW; are not In all cases closing rates on anj j Wyndham. said: “I hope wp 

the dates shawm. reach agreement with the Board 

of. Ciro. It is unlikely that we 
, 1 shall go ahead with an offer 

Value of- , pi- 0 *Vi.ar^«tiWTiii " .Valuao* without its approval."- 

lit £ Stcrlimr / lMfUd Looai onit £ 3 ^ 1 ^ . ^ Tes cIosed 3n no at 

' - * »V ; ’ tan While Howard and Wyndham 
" : “TIT” Pkrax W n...-.Gas»c ' 267^8 were at 2-7p, down 1 P : 


- Allied ' Investments states that, 
owing to a clerical -error, the. hold- 
ing of Commercial . Union 
Assurance. Orion Bank, - and 
Samuel Montague and 'Co, in the 
share capital were Incorrectly 
stated In the October 13 announce- 
ment— the respective holdings, are 
15.9. per cent.. 15JB per cent and 
11.9 per cent The Ordinary 
capital Is now £595.612.- . 


I enclose a cheque for UJS.S350 (£170) made payable to the Financial Times Limited. . ■' 
.Reaseseod mefdrther details - . -. .... . .... 1 

Signed .....v,# Date - 

. Tke Ffoutbd -TI bbs lit. JH7S98 EsjUni. laid. Dflft. Iprtta Bnu, 5»mia Street, Lradu^ECW 48T 1:C - 
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~ . . ales for X 


Value of- ■ 
£ Stertmg 


Plane and Local Unit 


Value o* 
£ Sterling 

' * •' *■. 


This Advertisaiiaitappemas.a matter of record oo|y' 
-.-These notes bawbees soMootsde flwThdted States of America 


2.C704 
28-do >(i 
0.815 
121.89 
4.1540 


« V 

6121 . 

uu\n . 

-4.12 

10.682 

/ IOCH9/.97.87 
l (acifTr4M 


Ktra^wi Gnuraai . 

rpr. v n» 

■if Tcmoii i* S. Yemftn Duur 

FeruJ! ;.-!&•/. ,* 

Fhll lupine* _ Fh. I’ooo ' 

Folimd. /Uhj- -- - ; 

PbrauiraJ Prw litawlo 

Fort Timor Tlnxir Kncudo 
PnaciiK isle. 99 
Puerto 8 tea ^ U.ii. t 

ljuv Idi Qatar Uyal ' 

Keunlon. ' , 

llede la™.- French; Fram. 1 
Kbodeala t'ound ■ 
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Sturhi buys 
stake in 
S & V 


lnoi/Tr4S-W | , n ... Loo * 


George' Sturia has acquired for, 
£250.000 cash a 14 per cent, equity 
stake in S and U Stores, and lias 
also' entered into put-and-caH 
option arrangeraentir under which 
it may acquire a further 14 per 
cent, of the. capital at .the -same 


KdiW 6 * IoriaxidrBl_'j.Krwra , 55848 „ . _ . _ 

lU 4 JL I tedfa -Si,--- tpd. kopec. 1 18.24H Itwmnds — Rwanda Fran 

«6;7BI»- . 

Iran Itfal™, iA. 142^0 St.Ghruto- 

Lrsq Iraq Dinar, D.B 06 B "pfeer S. B. Caribbean 

IrikbBepf.'^ IriAdC— 1 I.fld St, Helen* (6l £ Sterling 

Israel lamer £ I — 143780 - «**» !««* iSi. K. C*ribbe*n 

Italy lia-.A..;..™™ 1^54 ^ PUtnu C.F^A. rranL 

Iwfiy Ovk_ U-FJi. Franc.™ ' 4B2J6 .. ^ VineenuSi K. Canbbean 

Jnwi qi/y H - Js nmW- x.DiilUr U7B8- Salvador Rl.« CcMUu 

lima Un:. i " ' 824 Samoa ■ Am . V-S. 8 

Jo raym n JilH-liimr ‘(LBSS'es ;■ *an JUarinu... Italian Urn 

Ren-m iBl_- to*- Shillings j- MJ8W Sao Tome_™ 99 

Korea Woo if* ^ ' dandi AraLm. Ryai 

Rom Won._ 894 JIB * denev*!...'. — . CJA Franc 

Hawaii (So^ Kuwait Dinar ... .9.89 =5eyobeUe» £. Uu|jeo 

T ’ SlerraLtfnedS. .Leone 

ejp — — . p-e- . • aingajHfre iSi. nuurapme 8 

I J ®tenan— — ; Wjanesefi™™ 4Jw' ‘ 

Iewjtbo™.-^_6. AtricsaBsnd. t.786879- d. W.ArMea 

Wberia Liberian 8 2Jffleo Tenidiria iSi S. A. Bud 


f iUi 2 JJ 2 

1 * mBJfl 


(m/ojiT 24^51 


Indonesia™ Rapiap 

Iran* Kial— — 

Iraq M .._ „„ Iraq Dln*r.. ...... 

irisb Hep K-- IriA'dC ._ — L 

Israel Israel Si , — ~ 

Italy La ra. ..^.... 

lv\fey Ooua« UFA Franc.™ 

Jamaica 8 Ja m a ic a Pol Ur.. 

Japan..™, — Un:. 


Rwanda Rwanda Fcana 
✓ 

St.' Christo-' 

-pher S. B. Caribbean S 
St. Helen* <6) £ Steriing 
ck. Lucia iSi. K. Caribbean 8 

St Pierre C.F^A. i-'ram.- 

St ViucenuSi B. C*nbbe*a 8 
Salvador Ki— Como 
Samoa . Am . U.S. 8 


.. .. Korea iJftb)— W(* if* v- 

(Ail5.4a.ag) Kocra (Sth)™ Wort- 994 JH 

Kuwait (So™ Kuwait Dinar... . -9.89 

Lata —SJp nJ L 


Lebanon Lebaneaefi 4.SW 

teootbo—.i^S. African. Bond. L7 88879- 

Uberis Liberian # ajigsu 

Libya Libyan Dinar..- uP IL61S44 

Ltecbt'notii-. SWUaTPIanc-.... 6.46' 


d. V.AMcii 

Teriitbda iSi S. 'A. Rand 


7J» 

462.8 

: 16-40 . 

2.U 

6.1822 

(A>1i.16>agl 

1.788978 


0 , 

. The vendors are members of 
Ihe -Cobtnbs family which, up 
until this latest move, controlled' 
the . company. Discussions 
tap tween the two companies have 
been taking place for two years.. 

A - spokesman for Sturla 
emphasised' last night- tjurt Lhe 
purchase .. we regarded as ' an 
investment, and there was no 
intention at present to make a 
full-scale take-over bid. 

■ Mr. A1 Dobson, chairman of 
Sturla, said last night the holding 
was bought at 20p per. share. He 
added that his company was pur- 
suing a vigorous growth policy, in- 
cluding- the building up a substan- 
tia] Consumer credit business.- 


U.S.S 100,000,000 

EUROPEAN INVESTMENT BANK 

9% Notes of 1975 die 15(6 September, 1980 *..■'■ 

Issue Price ^percent . ^ 7 

Interest payable )anm^yCnl5tbScptember t 


Union Bank of SwRnstind^ (Secuifies) Limited 
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462-S Luxembourg. Lux Franc 

462.6 Hacfto — fuse* 

f(Bki 15.92 MMdn Fortug*Be race 

1(T> 15.82 U*tag*fly Jlp- MG Franc 

4.0 1B6 Mstawltd) — Kwacha 

iF]K.57 Mataynto (S^ IUlaysiM 8 

452.8 JWdivc IM4) 3i*l Rupee 

’ 462.B Mali TT p L- MltU F rann 

77 7M9 Ul ta* l6l __ ntdlew £ 

• Hmlnlquc — 'LocaT Franc 

1.70581 MaurttAOi* _ Ougnly* 

9.7368 MtuiiMi* (8). U Rupee 

(fcomi 12.26 ilew?) Mexican Pern 

^ujc) 12.24 Miquelon — -CJ^.A. I'm no 
( (7)21.42 Mmaco ^ i._ French Frany 

"■jS» MoogOlto.^. Tugrik ■ 

'.4J8 ’ HodeemUL^ BiirlbbeM . 

2JM28 Uonm~ nM Oicliuii 

AloumbuiuC.ntn. Uecudo 


79JSXB . 

- uJoSh 
do: 54J0, 

4S2.6 
1.8584 . 

. 5.2956 
. 11*1 
WSM 
0.82009 
9.0614- 
• • 

.• 16.55 .'•■** 
, -« 26.78 
' 462-9 . 

&OSJ 4 

1 1 O 1 n^-ig)- 
ti • ffj hju 

4J0 


.Few* - - 121.99 

tfnn-Mfte In. - 

North Alrica-Feam* . 121 JU . 

junta ith, S. L. Rupee 15u&faS8im.-A« 
fcjudan Rp — H iiiian £ % AiO.TBBfftsi 

Surinam. _™ U. Guilder * • . • A 890980 
&wrammdi8t. lalanggnl 1.788979 - 

tiwedenl,..'™ SI- Krona ** ' * jjzij ' 
dwltceriBOd. -dWlaa Franc 6.48 


dvru - r .~. u y. Syria £ 
Taiwan — JiDiaw Taiwan ft 
uJu-TSuL-OblUiiut ' 
Thailand - Hahl, ' 

Togd lip G.F.A. Franc ' 

TEoji^ bJ.tSf . FaVijg* - - :• 
Criddad 4iSl Trio, it Tbbngo 

Iniriai* Tuni derflimr 


I aOiBI.29 
lift 61.66 
j £8878 lac 
1 1 T 1 1.4956 
tfi I4J752S . 

12L80 


XaHTS LkML.Ungn.jDoUar 

Nepal — Kepafera Kudm 
N etbeaand Guilder 
NettL Aot’Ie* Anri liian GaUd 

N-Zwoiid Dollar 

NicaaRM — Cordbfaa 
•Vigor -Ip mmCLFJL J’ tiac 
Nigeria i0).M.Nalra> 

Norway . J NrWg 'Krone 

0 ™.' 


rr. iiuiaoa.... iXKai i- nine a psu ate at 1 H 1 — I ““ 

Pakiaten ft*.. 

Gabon;. u-FU. Franc ^SJB ftsana - Balboa 

GamlnaiSj.^. Debn 4 Panama 

Urtmark «ia, tonal Zone* UA 5 

|EMtl/ »»»» HAl p^u^S-G^i.Kin* 

4,' That pan of Uw Frendr oonunnnlty In Attica formerly 

• pah .of French Writ Africa or French Equatorial Africa, 

♦♦Rope#* per pound. Tourists risWng Sri Lanka rrcdve a 

• premium of 65 per east ,. 

••a necsnsl currency for ibe ddkr, eacal to 16 Rhodesian 
flUDingy vu introduced by the Indepemleitt regime on 
February 17, 1979. Recent reports smfgut'a rate- of 
about L283 Rb. dollars to SL 

♦ Tbe Oogulya bas replaced the’ CFA franc. The exchange 
. was made at a rate of CFA Frej u one unit of the new 
currency. 


ft*- tepee 
Balboa 


r 4«v* Turkey .Jfuifciah Lba.- 

„ ' Turks A G**- LVS. g 

.'ifl- Dgaadg iS|_ Vg. ahflltng 

.. - * b'S. Stales-. UA Dotor -■ 

■ ' 2-KM {Kte“ ' 'GENERAL ACCIDENT 

to * P “ £&.' £hrW ' tJf . ■ - 3Tte Genera)- Acddeut offer to 

fioUd -Upper VoTltic'Jr-A. Franc . 452.0-. ^ JJJ* 823 

_ , -' ■>145.85 Vatican i mi tan lira t,594 Brighton. Worthing and District 

ioUar ,1,6288 Veneeuai* — Boirvar 8A « { xt Property and Investment Corpn- 

“ . ' uS* y-.r., i.i n rt..* ' ) iOinMgi'. not already owned has- received, 

mo .. . IJji.. v "taamfNth!DM*-, | 100 cent acceptance. Of the 

UB8864o«i viccnam (dtbi Pted»' . */ n* acceptances, holders of 3SJ50 

« - iiiria virgin ml& uj£ DoHbr • 2 JM 2 S shares accepted the cash dJterna- 

nmni- -- 5.711 - Western . tive. General Accident and its sub- 

>ee ' ■ KM tewro v.tdi ttancan Taia- .1-23042 sldiarTes now own all the capital- 

■ Sa SHARE STAKES 

Z.N29 ziut iipiw'^N- 1.09800 Laporte industries Holdings- - 

fi. 6 ^ Zambi a idj„. Kwacha 1.53K Sohray e£ Cle acquired 300,000 

fx> General r»te- on ^ Ordinary shares on October 6 to 

(a) Ibe Mongolian tngrflt laSTbeen repartHi to stand Increase Ks total • holding from 
at an official ecramercla] rate of 0.35 Bnssiafr.rmiblM. Rim. tO 8.4m. shares, 
me North Vietnam dwa at OJOe rdUbles.-aod tbe 110119 Slater Walker, 'Its subsidiaries, 
Korean wen at 0.7493 roubles, with tbe pound standing announce that, as at October 
", toBwtag relafioiBhlia tonU be fftlSrlXEi ofnFrf fwWnHSC 

calculated for the mnmtf: £t=8A9 marllu. ti.=3LW dongs. 1°, their UMerest in Estates House 
n- 2 J 7 wm. . . investment Trust amounted to 

JCfttatf arms boa not available tor this effltfan- : 3.95SJ11 Ordinary shares- ‘110.80 

* Rate is. Uw Transfer market (controUod). - cent) This iIom not eon- 

- Rate now based on S Barbados 8 to tbe dollar. ST « fho 

t special Financial Rale is 34L86. stitute a disclosure under the 

ft* - AmuaUardolhr (attains- in arculathiii. Companies Act. - . - 


Z - CMT bid for 
S TCP lapses 

''^SfT 0 "■ Th® contested take-over bid fot 
. 8 LGP Holdings from Central Manu- 

(Ai7 Isdo sg factoring and Trading h?£ been 
tP'78 559 allowed to lapse. Acceptances 
■ were received - In respect of only 

452,8 154^30 LCP -Ordinary shares, 

l.o/w' In . a statement issued . last 
4.89 night,, the Board of CMT staled 

S445tsg) (hat following careful considera- 
■*'. tlon of l.CP's defence docomenL 
5U62(«gi it was felt “they would* not be 
justified in improving the 1 . .terms 
aiSS' offered by CMT.” . 


Banba Commerdale Iteliana 
Deutsciie Bank Aktiengeseflsrfiaft 
Bapqoe dePurb et desPays-Bas 
Kahn, loeb & Co. • 

Soci&6 Generate de Banque SA. 


Credit Suisse White Wdd Limited 


KobotEleimiig & Co.Iimfted 

Jv$ 9 dad-GUnle' 


T,nwted 


VictaamfNtlD Dotty - 


riefu 5 . 0 a 

1(fn 6.62 
-8.150 
l.bfi - 
452.1 : 
1.594 

8.86(Xj 

(TliLa.igi 


k715 - 
tU Sg ! 


. _ 2.9820 lomen— ..».Ryw 

' ViwwiaTia ^ Ufa* r- Dinar 

Z.D929 Zaire flp.^_‘Z*ire - 
*1.6186 Zambia ,dj_„ Kwscba 

5*> S®*™ 1 r * le: 00 “0 Iron exports 8.6804,- 


Al*mm Weir Nwteiwd N.V- BrowBa I,— bert SA* *; Ita«ialSUidwle)kIMs Bsawe J* HT^, r - 

OMtCwnUdcfriKt CrKfitLyounais ^ m „ n ,|, n - 

- Fin* Bfc*o*(Earepc) LNbtod Cm M smn Strfi i Tntvnrafl — iCsqL EDa^araw* A J . «cw— > v. , T> _^ ; 

' InritkkndWlmdH2Ci.ui. Lmrt s,’ 

MmBImKk, FW, Faracr ft Smith Sccsitks lioicnmtwXiB^MDqpB Apt JataBHoriilSjC Morga Qftdtii JkCo. LMM ' v 
OriHBnkTteBM N. M.RottocbflddSomUaA^ ^ SaJorneH Broflin . 3. Eksry Scbrodv Wi^g A Ga. LteM ? 

ySkaratemhka EuddUa Baaftra S. C. Warta« * Oo. Jjl : Ai+)rMM**Cwv**k^ Baer LriMafitaral XJaiM “ 

BaaNuleadiMLiwa BwadRim Bm A S wtrSMdto buklxm brie rraata ral L»L Brink McesA Hope N.V. 
Bai«l»rMNUw R-tet hertnitlramlt 51 anUiaiev&A. - Baa^rauahlra: Srine (Ibifcnnacna SUL ) 

BmpcdeSaezet dr rUnfacteMlaa . . BwftrarlipdUi- mi Ftankfieser Buk ^ 

OadHteriaMtatania Cr rih ita grag Drii»aBwfr«F.-.- ■■Vmwi^*oQwllAmk' Dra Pa-fai r- f |||u L S 

. Dratehe Cfawrak a* Dtetafa gnm ... ■ n . l „ . » * Dansat ft AotcHi lMmrad0Ml S.CS> ■ Hmabras Baak ^ 

llwriiUHt- m Zariri (Owaa^ IWM y — iffli fbati Tueilt H» J r— *WTai Ilaailihlianlr fTaimnl HTacffla F r ^, j tj 

TteNUw Snritks Co, (Europe) Ltd. Nomaea E scope N.V.:', ~~-M<^'li*riairtiier ijiiihi 8' Hrifekt ± Pltam K.V. '.t, 

post- acb CrcdtakHkca, PKbenbe* SttMK, TmMi ft Cs.* Swrita llratalrh^ili Utera fttBaaqma Antes tt FraaprimMABAF. t 
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Borden 
comes to 
town 

By Bill Cochran* 



as 


over 


trade union rift appears 


BY MICHAEL YAN 05 


AMSTERDAM. 'Scl/ 20. 


SYDNEY, Oct -20- 


mhu rwui, ■ - vi-i - ... ,*a- *• 6TOJVCY, 

r "STOCK • • Exchange tha ttfce GoHm letter. sccs.S'i'fitten which have occurred, 

iicly questioned directors and received-only 1Z daysJwfore wishes to make it clear 


Stauffer 
Beats trend 

[ By Ray Dafter 
l EARLY SIGNS that the world- 
I wado economy is recovering arc 
! seen by Stauffer Cheroieal. 


rt also j BORDEN, ranking Utfc " In 


nvge uK.- „ _ 

( no reason Tor a sharp caused the exchange TcttntfWcT' prsmptfy ^ll^infonnation^nece^ Tendon yesterday 

the price of the; com- able concern V. ; n sary to avoid the establishment only "to *«»■ ub that the news 

lares only 17 days before. “ Tb«r Exchange can: oufoeutt-rof a false market." . was good and that they wanted 

te- ,or the , New nothing but apprecUUon. Here 


I to announce an initial decision ’this month, that they rejected t . 
! on the implementation of h far- the Enfea plans and that the , 


the various ' Enka reported yesterday that net earn- 


unions which are -trying to had lost its point; 
prevent the company from going Now, the white 


id tost its point discuss the' ant TSituafion . and ™ " P™ Q 

Sew, th« jhl«. coll, r.iui ton. .««' g[«S ta !™' “Sr WBta. B ftStTSS 


■* -• j , 

— J» 




in company. -likelihood that such a loss Would been investigating the market ®^ y ‘. 1 M3»e v *- 

‘ xchange told the-' GoHrn' bo .announced br did -nobjeox^dw activity in late August and Sep- “ cnts ** tR n»fK« lating, or 
^..bat it considered very -that' the size of the expected" loss tember. 'said -to-day that in’ the ^oth. |. i 7" 

'-.the possible suspension could be' regarded as a possible circumstances it would be" part . After net Income gains of 

^ «£.“* -*TaftKE SKSgSrsH 

•x'iSaSS dPS , fe3£r8 ritl^irsx s are 

SJESSS EfffiJ’SB JFW5 s^»£p5S%Js -S A S ■swre ^£™: 

Y* an explanation by traded after the- Exchange bad rL’S July/Sep<e,nber ’ H ' Wch ■**» the managements over the re- announce that it will continue Almo has also warned that the thedepreSsed reSilS r«mrtaf -hr 

of the Board's “no made Its Inquiry -and received LST?K l 2KiE! up to an 8 per cent.- nine structuring plans which are com- consultations with the Enka group itself, inevitably *£25,2* fn ^thTSSiSl 

{ V * u te«nent It did not and pubHahed jour rep y.:-;aW “f» “"Jl » ut did not know Months , Tor ^ ^ wder Dlllch i egislation . management.. . j employment may be endanpred “STstS P to rewm 

would happen if diiec- Mr. Y alders- rmmediMely'.aKer “e mu extent and effect of . foods /chemicals concern. Mr. Tho Industriebond NW had The socialist Tndustnebond if effective aetion is not Taken particularly H, ore on the conS' 
• sd to comply but pre- the Board's reply Gollins m itai if re* urged this after Enka said last NW has insisted on dealing soon to deal with ■ Erika's R^cuiariy rnose on the conti- 
"trading in the s hires rallied above 50 cents. Toniay Board . had no grounds M**™' aiso M.d thal If the w( f ek ^ it ^ a whh ^ Enka management . on problems. • ", of 

•• 'y suspended. _ iT. plum netted lo 18 -.cents. ’assuming or -suspecting that favourable earning* trend planiMM j. meeting with trade an international level, not only "Countering what are dearly ®P r ^ h d ° f ^™^^sacoriues 

change asked Gollinon year the sharestitood n ?°[ matw " in respect of continues, Borden would he unions from HoUand. Germany because this would increase trade union delaying tactics, the J a ,s j^stri al^JSmiMls^FMd 

^ t M if TtaS : ■SSLir, *° recommend a and Belgimn. and th^titweuld their bamaining pn^-er but also Enka mimagemei^bas Stressed 

^ d»y the price of. the - Mr; Voider said the EkdianaSi mernbwnf the DirecmS d,vldfnd Increase to the Board return to the level of national because they believe that Enka’s that its problems are only to an 7Vlast& ^ ^ " 

& dropped from 70 cents had a positive duty to do every- said thev Wrl Directors next. i-ear.* 1 consultations involving national problems spread across frontiers a minor extent of a eychcjil M H Barclay Moriey presi- 

- vN. « to 47 cents, under thing ln its power to avoid the Sit ' 5 "SS E^^KSSS Pertans more subsidiaries. I. did tills because and that ; they demanded inter- nature and that the majority dem > and chie ScStive. 


ents, its market r ating , or 6,000. ea.1l. while the other t wo i ndue- tibns'.has failed. .. • • . • *Net earTrinss ftw rtwcrtt iin» 

ith. The rift in Hie, so far, nnited trial unions. CNV and NKV also . Enkas management last months of this year rfee- Sl- tct 

■■ " , trodf union front emerged after voted against although they did informed the trade i»Joo9 thai nB( _ to __ e7 0B S r 

After net Income gains of various organisations rejected a insist on the Enka management total losses in the yarn* and ^ a ■ fSiiv diluted ba^s 

r TK*r jp#>nt ' in til#! flvei iinaHn (hi« : l , .u-.ni.H ,.n>s iui»h »n, intar. fibres <!M4AV ba(i rMChfilt about _ . u •. - 1 - ““UTCa .DBS1S. 


4-J per cent, in the first quarter 
and 6.1 ih the second, Chair- 
man and chief executive Mr. 
A. R.\ {tarns I was looking for 
a rise of about 15- per cent, in 


nuiMv uaputsu Jl Ulltr- -ui. . tpiMLn- «wMnxmwigii -1 

id to comply but pre- tbe Board’s reply Gollin’s .price ° 6 ®, los sf s - 

1 , rijI in. .i mlliAil , h/tl-a Ql --Gntc IVuliv 1*16 Ron 


"trading in the shares rallied, above 50 cents. To-day . ” ,e Board ’had no grounds oMmal also said that if the 

suspended. - it plummetjed 10 -18 -.cents. tor a ? su, hing or 'suspecting that favourable • earning^ . trend 

Change asked Gollin on Eai-ly this year the shares stood ?^ M inf , ormatio " in ^ respect of coiiiinnes, Bordrir would he 

t sTil tt taS“S. 6* 1 * S",fl.bi° SS o“ >» , 

ril* IVia TtT-i fa -rrt- tlu — Vr tha Xfei4ian^ ■ _ _ TOICoStfl 10 any |1M/I»nrl liunwiw ta lha Raanl 


prepared to recommend 


d»y the price of. the’ - Mr; Voider said the Ekdian^i member of the nubl£.° Directoi? d,Tl<hfnd Increase to the Board 

if HMnn.J 7fl Hal, had a nna'flu a,,»« la . .... TDB PUOIIC. EM rectors « 


ding, and if there were establishment of a false- mariset. about thn wi 

ere of importance the Its duty ta the investing puUUc known 1 hi 72 

was proposing to required that it makrprompt P® rt on at Septera- 

louuiries in cases of marked niVaV»«™ *ii„* av«. ^,',1,, 
rs replied that thoy P™*. flucWRtions to deterntine-^ produced ^ q^cWy as 
.n that aa.rt whpthpr shares should -be aus-* ^.*1./ ““ * .. 


that n« werea1 p.rt, a * m a« , mnnrtail . subsidiaries- It did this because and that they demanded Inter- nature and that the majority ‘T* ZLJ:,;™' 

Ih! 1 ,. I * J22EL> the »« to have national measures — and, there- of the losses were structural. ? nmn , entn 5 t>iaT * hg . f 2S2?« 


where a sen sit he European 
underwriting common it v is con- 
cerned, was Mr. Maras Is state- 
ment thar he saw do need for 
outside finance. In calendar 


• . . -- . “ — -■ ' *- piwnucea as quiCKiy as 1 unuuur niuuicr. in Hirnaar 

reason and that apart :^ e / ' Possible and released to the l 1974.. the Borden group spent 

• annual results no other ggJjf-J® i.? ar £ril^Sirkrt^" Change the day they -were! $104m. more than* lr generated, 

of importance were informed and orderly market, „ ceIved - jJi, J Board - a ; But this iras:. (at heavny 

■ exchange wishes to place answer will - . appease ' the ’ Influenced by sugar' price 
Exchange chairman, it on- record that it views m the Exchange should become clear' fluctuations, -contributing to a 

• vaider, said the fact most serious light the events to-morrow. * **=»=- ■- • - 


loss 


KHES FORTH - - STONEY. October /i0. j I^7v ,1 i™nn'^*Ev lan,8l, 1 *^ S "''ll ! present” depresslon/'Al the end annual production capacity • oC bv the Finnish encineerins com- 1 : " PARIS' Oct ‘*0 7 

J" teTSle and TS?ra f 0 ^ *° W * 2KS t2S to" re inn for "SSZJm ' hare7y Fmkslbn - (^25™.) from Kau-mill and pulp mill establish- announces the chang? of .name ! PrisSni? . store digli W 

‘ 'jfferS a reveS' 0 ” bas,s 17, ‘ 1&,i> ' 76 - pro ' nded f^o^riOn SvJrnhilmJ uaner him JZL-' '£ZX ^ i ) Fmksl.JBbn. a year ago. ment with the aim. of e ns urine of the company., as from [announced > a first half loss ef 

winging from a profit PrescnWy evident improvement ^ ' JS5„ alnf Zt sSSriud lid ' Sta^daJ?^ - - d ' Only the engineering division the, .went . company * Pulp Septra her 1. 1975. to Kvml • Frs»An. (£4m.l. the* bulk of 

'.l. to aSA14m. lo«. in trading U maintained.'*: - Chimical B fnk “-ii? ^ “ d Po0rS * 'is stiU showina a rising trend, su v . pp,ies fhf ftoture.. Hy Jrat Kvmmfm l It w > formerly Kyni in which reflects provisions made 

latest result incTudea- ■ In'.addition to the cattle write J li™? teaCta-ta iddltibtai — with sales up 22 per^en? Turn- ?;«%«« *£2*"* ~ K ^ mene Ipsses by certain of the 

- items totalling SAlJZm. dnum. th* eomnanv Inst SA563.000 wnrkin» £*5% iJl-* 1 TiiiSi *t* - •' ■ • ! »’» in the paper divtrion has ■»* th ? financing has been*. Bohset. ; i group's subsidiaries. - 


5158.5m. jump in inventories; 
and fbl covered by the borrow- 
ing. 18 months ago, of $100m. 
at ait . effective rate of 8 M per 
cent. • * 

Borden's debt: equity ratio, 
concluded Mr. Marosi, was still : 
only around 42. per cent, and 

fl| Mmivi* djkk.nk W _ 


me unions wn wia to nave navionai me^una-^uu, unsre* 01 uie iossw were #uutiu*«. cnmniented that the. company 

; experienced a modest tricrease in 

demand across the board during 

Worldwide problems for Kymi 

* recoverv signs. 

BY ' LANCE KEYWOATH He expected that’ the improve- 

ment in demand would continue 

KYMI- KYMMEXE, tbe Finnish abroad. - • Tne interim report arranged with loans raised in the for the remainder of the year, 
multinational with forest indtis- mentions for the first time a neiv U.§. We anticipate a solid vear-end 

trj*. chemicals and engineering investment project in the U.S- * Nordland Papier; in' . Germany increase over total 1974 eam- 
Interesls. has published its The company has established a is to have -a third: paper machine ings." he said. 

interim report for tbe first eight subsidiary styled Leaf River insralled . which -trill- doable its - 

months of 1975. It reveals just Forest Products in Mississippi, present capacity when, it -goes PRI]\TFMP^ 1 ACC 
how badly especially the forest The first phase of the project into production in summer 1977. . 1 ciuro lAAaa 

industry is suffering from the comprises’ a sau-mill with an The machine will. he delivered By Rupert Cemwell 
present depression. ‘ At -the end annual production capacity oC bv the Finnish engineering com- PARIS' Oct ‘‘fl’ 7 

of August, the-turnover of ihe 140.000 cubic metres. This .will panv Valmet Oa\, . jAU PE1NTEMPS. the heldl"^ 


■ .1- to a SA1.4m. loss. in trading is maintained,-*:. Chemical Bank of- the V.S. 
-attest result includes- ■ In'.addition to tbe cattle write pumped i n SA4m.. in additional 
items totalling down the cotnpanjr- lost $A5$a,000 working capital. Union ilfted.itsi 

•>.. npr * e l 8 j- ®A563^000 f ronI meat operations. ' Ttey bolding from 7 -per cent, to 23' 

ViAaSSSoS'iwnS «w *»' ">w « •«»* ‘p 

LfJHia'jglS held’ for^Je ^'ted « SSHST tnPStmmi ^S I 

Sf a MMm M from 10 par cant to 25 par 

- *V also write off «JS Remaining textile operations cenL through a subordinated \ 
-• 1350.000^5 Sdridrf had fully Recovered with .-the loan, convertible to’ equity. • J 
for doubtful debts, reintrqduction of certain import, Directors said to-day that thej 
md has been omitted, controls. ; company's tiquid funds were now ■ 

tbe company paid a During the year the Australian substantial and all of its stand-by ; 
- 3 cents a share. Government approved a deal facilities were still available. j 


Otis seeks 
iDjunction 
to block bid 


[ fallen 22 per cent, and in the 
chemicals division by 26 per 
1 cent. 

Star Paper. Kymi’s subsidiary 
in the "U.K., recorded a 21 per 
cent decrease in production und 


Sharp fall for Kockums 


i group’s subsidiaries. • 

The actual comparable loss 
was Frs.6.»m. compared with a 
profit of Frs.4.7ra. ’ in the. first 
sis months of 1974." However 
Printemps also- set -aside 
FrsJ18.6m. to make good deficits 
of u certain subsidiaries an’d 


in times for Kranss-Maffei 


f HAWTIN 


FRANKFURT- ’ Oct. 20. 


! *J| cent decrease in production und JOHN WALKER STOCKHOLM. Oct 20. Frs.28.8n). to make good deficits 

! : i w ‘ -■ -. . _ a 24 per cent, fall-off in sales. KOCKUMS. the Swedish ship- compared with Kr.l.lbn. In thej of “certain subsidiaries an'd 

! fgv h IA aL’ fllffl > ^ ,e German subsidiar>'. Nord- building" and engineering con- same period last year. interests.’' 

i IvF UlUvA MlU lB»i P»pler GmbH, worked at cern forecast in their- eight-- Negotiations for an order for! The Board is adopting a fairly 
i ‘only 65 per cent of capacity. In month interim report ihat the two ships bare been cancelled, j sanguine approach for the rest 

* . fly Guy’ de Jonquieres j British .Columbia, where Kymi i« pretax profit for the whole of amount to ten ships' each nfiof the year. It notes that this 

| NEW YORJC, Oct 20. :a partHiwner of Euroean Pulo this year will fall to about Kockums says. Orders in handlseeond half is usually better for 

IN A further effort to beat "off i and Paper, the decline has been Kr.l40m. (£15.5m.) compared 355.000 tons and the last ship its business, than the first, and" 

I tbe recent offer by United Tech-' even worse due to the strike in with Kr.24Sm. for 1974. The only in the nrderbook. is due for that the loss !p do way indicates 

ntologiea.for.About-SSiper c eg |.|the..Capadian forest industry... major "sector of the concern to delivery in the first quarter of the likely course of the whole 
; of its shares. Otis Elevator basj In spite of the gloomy picture, show . an improvement is the 1978. * . . .year. : 

gone, to court to seek a per- ;?hd It. seems that no perceptible industriaj division. Shipoinq___ The_ .iruius.tria.l_ order. ^intake In feet, the growing .signs of 

manent,’ injunction - against the' enprowment- can .be expected activities are expected to show was hard pressed in the period a turnaround in the national 

bld-'i; .-■ '.T 7 . untit 'ilhe latter half !. of 1876, a loss. unfler review and is 43 per cent, economy, should also help cen- 


auss-Maffei group ot a7^s“ this year wili ’be'iifr wM bMldm. buYiow This'flgSre k^d. ..tach^logical strengths 

Che locomotive .and avoidable. - '*/" .'appears - to h.ave been revised "would so.. .increase Otis pre- 

- nk builder is expecting Last Year was a bad one ftf -the upwards to DM20m. “ u enimence aML . ±he. lift and 

turnover of about 31 group — makers of West * Ger- The losses on the " ti^ns- 1 ? scaI i?; 0 !!- V!* 1 

this . : year«mid luts-. many’s Jaroous.Leopwid-tspik. By .concera..tB. break-even last .year, i .‘AYw^nti-tnist 

at" there could he a no means all of thus was of the but problems have also been: acuon. 

clime next year. group's making. It was- hard-hit caused by a heavy drop in orders , -Otis said, that last year -its new 

* in 1978 is expected by the abandonment of its tnag- for its plastics processing maebi-j sales bookings' fbr lift* jn ‘the- 

: : nery, In this sector there! U.S. amounted to S144m.,.or 35 

• . . ____ T - ... . appears to be little hope of am per cent, of the U.S. market It 

itaJ nn Inn - early improvement as the coun-j said that it also accounted for 

S'd|liiS*'xllF T ‘TT try's large chemical concerns— . 57 per cent, of gearless lifts sales 

• _ hard-hit by declining demand fori in the UJS., with sales of 861.2m.. 

' HAVyXlN.. . .. . _ FRANKFURT, Oct. 20. plasties— have been cutting back: 47 -per cent, of U.S. escalator 

i GEN'S • SALES— ex- cent, compared r with the year investment programmes. ; sales with sales of S22An. and 

j Brazilian associate — before, but- -, these markets Added to. this, things are ex-j« P? r cent, of lift and escalator 
per cent increase in accounted- fijr . only.. . 33.750 tremely quiet in the weapons s * r ^f p . contraCls with bookings 
tree quarters of 1075, vehicles.-. A" - - - ' - market Krauss-Maffei said that • of sie<m. 

. . -2. with the performance Sales, ih tne rich American the .basic German order for) Otis alleged that United Tecb- 
» period of last year, market! however, were 13.4 per Leopard tanks for-the Bundes-j oologies {formerly United Air-: 

in West "Germany gent down. at 276.600 units. wehr’has now been fulfilled, but : craft) was seeking to acquire it, 
_ iEurope showed a • Performance figures In the that there are orders for 120 fat a time when 'Otis' main com-, 
-covery but the vital U.S. market were undoubtedly tanks for Denmark (which has i petit or in the lift "market, 1 
market remained de- affected -by a heavy decline in options on another SO) and 42 Westinghouse. was facing diffl- 
VW’s sales in September. These f or Australia which will con- j cuities. Tt argued that United 

VW sold L255.000 phmged by 42 per cent, below tinu* 1 deliveries into 1976. j Technologies was aiming te 

etween January and the comparable figirres for the Hpwover, the group do not j entrench Otis' "already 

according to a stale- same month" of 1974. ;whiplr Was expetrfa real pick-up in the tank dominant market position by 

its Wolfsburg bead- also a time of reasonably poor business until -1977. It is then J making or bidding for contracts 

•’Y) Sales in tbe Federal performance. urban” were covered by a sale I at prices substantially below 

: ere up most strongly -The - reason for the sudden 0 f property which allowed the! those presently charged by Otis 

per cent. — but the decline, was that dunng tms_ that contracts .-for the Gepard.jor its competitors.'* 

al of Audi and VW . month.. -1975 riodels were.T>erog. ao tiiaiwT»ft tank will reallv t n *; *v-» 

„ld lo West "German phased out" while the l® 7 ^' one9 "1je under wav So far the Geoard ' mi n n^th^^nrnhtTufii 

the other European were also down and these I ^ * w0 . companies would ^ye 

«"> "y “-5 p- .vSSraB&iw^ffoSSS iSsST 4 ” 

de growth forecast- ; sws? 5 M 

ATHAN CARR . ;*. ;.r ' ’ BONN^ Uct-SO-* ► S^Se^duSon ^ of 1 allfgations is that United Tech- 

he Wiesbaden-based to DM940m. Tbe managing board Leopard. IT, said to be thp mo* i *!• i,SJ 

; plant and cold store expects a growth of betweeft 6 poEVWfhl tank by a factor of nvo ' “”® un t ^ e _ I ?® I ); D 


— «ed sales for VW 


* HAWTIN . 


...... FRANKFURT, Oct, 20. 




All these bonds have been sold. This announcement appears as ainatter of retordortly. • 
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ominal share is likely major- orders in particular- from be- able to estimate potential . neeessary " ‘ 

taioed on sbare capi- Eastern Europe. order ^voltune. . In .fact. United Technologies’ 

. ed by DM17Stn, '-.lo' "The, hMmvinUke -By Linde's As a result of the temporary | bid offers S42 per. share for up to 
"domestic operation rose by 24.5 decline in demand for tbe group's! 4.5m. of Otis S.lra. outstanding 
,ae number of em- per cwrti in the first. nine months Products-^qm,e .1.90& workers arei ordinary' shares. Otis' board has 
a ‘ is dropped ''slightly to DMl'fiSBn." Of this total, -45 stilt being hit by short-time j dismissed this offer as -made- 
-ast year, the Linde per cent. -came from abroad- working .. - : iquate.._2_ 

: :V an increase of 18.5 -. The board is' strongly consider- ~ 1 — . " . ' : 1 T “ 

", rttfgt nlne’montJis '' '^^“J^ D JS|St|S 2 PRICES 

otedison loan success 




-•u> HONY ROBINSON ROME. Oct. 29- JSW' l..'. si‘t 

d BFCB ffic loom nri 

SON INTER- manufaetBring, marketing Borvcsam asne tm ”! ph 

r A U which last August licensing and joint venture W ....... » 

landpte . .to Cfttporp network b one of the principal 

uH, ‘ London-based policy lines followwl by Mont- cutler 1 S 7 .!! w 

pf First- National v *disoti under chairman Eugenio S? 25' -- 1 -' 1Mi 
of New York, te Cefls. . . . ttZr v * 

59m. medium-term Tw recent examples of thra ismar^suxms im* 

s behalf, has an- Interna tioual expansion are the., CTC «ac ass sw 

it the loan has been joint venture with TCI "to pro* S* 

rsubscrlhed, atuJ-.is- , dace .. ana line at -Priolo in- ’ m 

to total between Sicily and Hie Montefibre- ptw, t f Cmehec jjpe. imb s*i 
850m.-. filousauto joint venture ab Seal SSSm*?.?* %iJ ^ 
d*s«,.and National Sands . near HssJI to pro.duce sSmawJ &tSmr T* Ji 


_ 839m. medium-term 
>!ts behalf, has an- 
lat the loan has been 
er^ubstribed, avd .ii- 
J y to total ’ between ' 
" _8S0na. -. ^ . 
iulsse, and National 
* are. -'among.:- the 
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j- shred tp; this, opera- like3y,destinabqo for part at i« ; W4 

^ - 1 represents the first least "of the funds now being 

rawing by an.-ItoUan. . raised Is a new polypropylene ■ awi®? 974 

since the market facility somewhere to Western , — i.. .... ssi. 
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Led up 18 months ago 1 Europe. HoUanff ls currently j 
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^ o' the deterioratipu in the most . likely site but the 
.* j* : balance of payments UJC, Belgium airif West 
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" ^ds, raised by Moiit* skteration. ^ 

1 .iternatlonal flinanCe v -tost rear' 37 per cent, of the 
are net related, ta Monted^on , group’s . I^JBSbn. . 
jr e jtrrwhhrat projed.^fhhiover came ftbm overseas 
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* ■ r%ktkn*ssellMhsft - ' . .. , 

Credit Commercial de France ■ Credit Industriel et Commercial - ' Credit Lyonnais- ; ^ - Crcdito Italiano '. Dalwa Europe N.V. 

Richard Daus & Co. Den Danske Landmandsbank Dea noiske Credrtbadk : Dmtsche Bank AktieneeseUschaA ' " ' 

BaijcSi^.. ■' •• ■- 3 '" ■ 

Deutsche Girozentrale Denaay & Associe* biiernational S-C^. . . Dillop/Read ^Overseas Carporauon, Dresdner Batik ; 

— Deutsche Komnninalbaiik — ■ 


Dresdner Bank 
Akiiengsdlsduft 


European Banking Company 
Goldman Sachs International Corp. 


Fellesbajiken AS’ 
Goiabankcn 


First Bofton (EiiropeV ' •" - First Chicago Robert Fleming &. Co. 

. Limited Limhed ] ; Lunittfd- 

Gulf-Bank KB.C:’-' Hambro- Mitsui ' . Hambro Pacifiq. . 

■* -Laniud 4 - Limited • ■ 

K^osailts-Osake-PaBkld _ - . Kidder, Peabod>- InlertMtional - 

• _ • !_ .- . rLiir.iled - ; - • 

Kredietbanlt N.Vi= Kredktbank S.A. Luxembourceoise 


1-nil SaroheTi Co. Jardute Fleming & Company K^osailts-Osake-PaBkld _ - 7 Kidder, 

. Limited . . Limned • • • . .• . 

KjobenhavasHandebbank Klein wort. Benson . Kredietbanlt H.V; .- ‘ • - Kredktbank I 

Limited . 

Kuhn, Loeh A Co. International Kuwait Foreign Trading, Contracting & Investment Co. (SjVK.) Kuwait luvestun 

Landesb&nlrSGh'Iesnig-HolsteiD — Girozentrale — Lazard Brothers & Co.- . Uoyda Bank In ieroadonal Londc 

Limited _ i - "Limited d 

>1anuiactu7ers Hanover "Merrill Lynch, Pierce. Fenner & Smith Samuel Montagu & Co. " Morgan & 

limited. - Seeunii»t!nderv.riar Limited __ • ‘"Luniiea • - 

.'i Morgan GnsaTea& Co.- - NwbitL. Thomson The Nikki?, Securities Co., (Europe^ Nomura’EnrqpftN.V. 


■ Limited ■ ; 

N’otdiska Fbnenmgsba nke n Ab 
Pohjoifimaideu ■'Y’hdyspaiikki Oy ' 

post-och Kreditbankcn, PKbanken 

Rove- A Pitman, £fnrst-Brown 

Skandthavss^Ehsfiida.Bantea 

5oci6t$ Crentrjdfi. dc Banqut S..A. 

Sundavallsbanken 

Vereins-urid Wtotbank AG J 

Wood Gvmtly- ^ ■ 

Limited" 


Limited 

" Orion Bank 
Limited 


Limited , .. . . - 

Peterbroeck, \an Campenhoul Securities SJi. 


Kuwait Investment Company (SA.K.) ' 

idl London Multinational Bank. 

(Underwriters! Limited ■ - 
Morgan & Cie International S.,Ai .- 

ora’Enrqjft N.V. Nordic Bank 

Limited 

Tiersoxti Heldring & Pierson N.V. 


Privarbahken 
tikeidsbib 
Salomon Brothers 


Rabomerica InternaiioBat Bttnk N.V. ■ j N. M. Rothschild & Sons 

•• - -Limited 

Scandinavian Bank J- Henry Schroder Wagg & Co. . 

- Limited r Limned - 

Soriete Fhaanciere pour le Moyem Orient (SOFImO) 


Smith, Barney Co. 

Incorporated 

Societe Sequanaiic de Banque 


5&aass,!Turnbuli A Co.. 


Sumitomo ^’leWeld limited’ 


Sireski Handrisbanken 
J. Voniobel & Co. 


S’njts Bank Corporatfon * * Union" Bank of Switzerland ' - ' * 

. . , ’ . _■ • 'Overseas - ! Limited . ... tSe^vitiesi Limiied 

S. G. ^ arburg A Co. Ltd. • Warburg Pariba* Bedser ' Williams, Ch n & Co. - s 

- .. JnccTpamted .. 

'. " V^xnaichi International f Ewopt) - 

Limited 

•' '7. October.- 1975 • 


Soarcfi kldder, Fttbodr SecnrtUei. 
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Up 9.84 on GNP 20 year record 


BY OUR WALL STREET CORRESPONDENT 


NEW YORK, OCL 20. 


MODERATE GAINS were re- Vulcan .Industrie Packaging Gold-Mines and Coppers. 


UAULfLflin X U unu^w - . »|«i i 

corded on Wall Street to-day fol- dropped to 512* while sheU 
lowing a Government report of Canada declined alt to 5141. 
tile biggest quarterly increase' io : - - 

Product in -20 


inter-union talks in reaction to its DM3XS.50 .and Commerzbank at 


Gross National 
years. 

The Dow Jones Industrial 
Average moved up 9J84 to 842.02 
and the NYSE All Common index: 


OTHER MARKETS .'H£ **£.*£&»*** dSw? 


put on 46 cents to *7.52. ESS? US 

rises led fails by 84Uo-537. Btrt increasing inflation .and also the aha^were^off^v^Wwtiiu' 

ft, *325 »"SS* 2 , 2 S w^--*^-#*** ta SS 

deXm=ntS l in South Gt " 4 

efforts to obtain federal aid,.- 25?h SnounSS Swter 
Tfe Oonra fiS half-yeaf prdite. • " 


BRUSSELS — Mixed to lower in reorganisation' plan. r DM197.80 each rose D1EL50, while 

slow and pneventful trading. Royal Dutch also dipped Fls.Q-3 Dresdner advanced DM4 . to 
Steels tended lower, as did MsAW. . DM23&50. 

Chemicals and Oils. In steady to *“ d Insurances ws« ^ Chemical® , were . vjrtually .unr 

steady to firm.' Transportations changed. In Electricals,- AEG put 
earned Frs.150 tn 4.0% . declined. Van Ommeren were on. DM0.80 to DM7330 in lively 

garaea rrs.iw to ... down Fls.4 to 224' and shipping trading •■-. 

Holdings, Utility and Sectoral UnJoa lost \ -Onthe Fixed Interest Market, 

—— Dutch. IndusttiuB«--were weak. . Longer-term Government Bonds, 

Bonds were steady. ’ were heavily offered. The Bandes- 

rmwA w , bank bought DM40m.-vorth of 

_^RMANY ffinn in 5J 11 ? 1 Publ ic. Sect or Issues. 

“?««*§» encouraged by. the Mam. SWITZERLAND — Markets con- 
Mines- ^onolnlc institutes* report on tinned' resistant; on . selective 


SSM^SLfe X^~? r !L CHyS Portfolios.' Losses included BIC easet^GeiroM and TriSaeh skaT^s economy. . ; interest 


group . W ere little changed, while Dutch picked up Major Banks*- -however, ■ were 

nortorf fhftt IJ3 Grow National mM - — r- issues declined. DM4 to DM230 and Daimler Ben* little traded, 

predict adjusted for* inflation! In the J For W section, « 1U# DML60 to DM32L50. reflecting JUvena Bearer firmed 

irargedat an U2 per rentannuS Americans dropped^hack, while , AMSTAiRDAM — Fractionally the release of- Federal statistics generally easier Financials 

rare in the third quarter, the • orTrlaT1 ‘* 
biggest gain since 1355. 


while lower in slow trading. 


Analysts said the report indi- 
cated that the nation's economic 
recovery accelerated in the 
previous quarter. 

Washington reports indicated 
that if Congress is going to turn 
down NY City pleas for financial 
help, the turndown could come 
soon. White House opposition to 
a bailout continues, and the City 
is expected to collapse financially 
in early December unless Federal 
help Is given. 

Du Pont added 52} at $118j. 
following, third-quarter net of 
S1.-72 : (S2.43) a year earliei 
better than analysts had antici- 
pated. 

Watkins-Johnson picked up 51} 
to 3281 on higher profits. 

Digital Equipment rose $I( to 
SI30J, Avon Products $1{ to 842. 
Walt Disney S1J to $49, and 
McDonald's Corporation $1} to 
8521. 

IBM gained 84} to $211}. East- 
man Kodak 521 to 8102} and 
General Motors 81} to 854}. 

Outlet advanced Si} to $13 on 
a bullish earnings projection. 

Melville Shoe rose $1 to SIS} 
on higher earnings. 

But Otis Elevator fell $1} to 
838}— it filed a suit seeking an in- 
junction and other relief against 
United Technologies, up $11 to 
855, tender offer for 4.5m. Com- 
mon shares at $42 each. 

Ethyl gave way 81} to 8275 on 
lower third quarter net 

The American SE Market Value 
Index moved down 0.11 at S3J27, 
however, although advances out- 
paced declines by 27S-to-264. 

" Lynch lost SI to 81} on a loss 
for the September quarter against 
profit a year earlier. 

Technitrol rose $J to $2} on 
an initial 5 cents dividend plus 
plans for regular semi-annual 
dividend payments _ 


Germans were mixed _ __ s> 

Dutch issues were firm. Inter- Among Internationals, Akzo the domestic car market 
national Oils weakened, -a$ did shed Fls.0.3 to 31J),on continuing Banks were firm. Deutsche a f 


in 

In- 


showing a ^ favourable ■ trend on surances gained slightly, while 
„ Industrials were nanwiy mixed. 


Canada again lower 


Canadian Stock Markets lost 
further ground in light ‘trading 
yesterday. 

The Bank Share Index fell 4.88 
to 255.93. Industrials 2.71 to 170.39, 
.Papers 2.06 to 102.11, Base Metals 
0.97 to 72.00. Western Oils 1.06 
to 184.92 and Utilities 0.42 to 
120.40. But Golds rose 0.64 to 
-306.48. 


Indices 

NEW YORK 


DOW JONS AVERAGES 


Horn? 


Cta *E3; « Mrt 


Toms- IkIub.' 


i Trading 

lit iL .’vutumer 
i 000' 


Oct. 

20 ... 68.14 
17 ... CT.9S 

■lb 
15 


14 ... 
13 ... 
10 ... 
9 


168.71 84208 1 82.12 : 13.850 
168.86 iSiftl! 8 1 62J1 , 15.85U 
6? .09 . 165^2? KS7J5 8&3I i 1B.910 

63.05 166.33 ; £57.22 3L26 | .14.440 

67.94 157-28 £35.251 BLS1 ; 10.9*0 
67-95 • 165.16 £57.77 6L19 12.020 

67.72.163.06 223.BI 60J9 . 14.6E0 

67.73 1F2.73 324.5* T9.56 I 17.770 

162.94 823.91! 75^3- 17,800 
S7J$ I 160.11 £16-51 7E-J0 > 13.550 

67.21 159.87 619.66 i Tt-EO ■ 15.470 

67.05 L55.33 815-21, 76.191 1&360 

67.05 J 155J33 794^5 ■ 77.23 , 14^90 
37J22 154.79 754.16 7626 { U.QTD 


5 67-55 
7 

6 


l ... 

Sept. ! 

30 ... 67-ZJ 155.97 1 793^3 " 7F57 
29 - 67 jO 163.14 . SO>Jl6 : 77.17 
67 J4 : 159-58 8 IE. SO.; 7737 


13520 

10^30 

12.570 


L976 


Uigb 69.92 174.12 ! 891.91 • 87-07 

\Wi (0iO) (15/7) (34i6) 

Unr 66.15 146.47 632.04 ; ?2-02 

1 3/1, t'Ath (2‘lt 1 (Sit} j 

All-time 278-88 1051.70 165.52 

Uigli — (U'l/f3"Ci0j4,'65 

• 11.23 . 41.22 1058 | 

Uik — .i'i'Si •' , i7'35f^28t4‘42: 


t Excluding bonds. 


IN D. DfY IDEND YIELD pA 

Oct. le , tH.t.10 • OeL 18 1974 


4.60 


4.65 


5.80 


N.Y. SE ALL COMMON INDEX 

OtfL-umbcr 31. 1065=50. 


19-/3 Oct -29 Out. 17 Out. 16 Oct. 15 Oct. 14 

Hi^h Ityx 


jL 24 37.06 47 32 : 47.08 47^3 ■ 47^4 
15/7) f2/li j 


47 M 


RISES AND FALLS 

Issues traded Up Down Unchanged 

1.812 S41 337 4-14 

OrtlzaOaJ? Oct. 16 Oct-I&Oct7l4 


SmrHigtm 

“ Irnm 


41 

12 


£4 

12 


AMERICAN SE MARKET VALUE 
INDEX 

Starting base 100 Atu. 31, 1073. 


1975 Octal Oa.17.OetH Oct 15 Oct. 14 

High tow 


36.80 62.20 83J27 1 M-58 
[15/7) (3/1) 1 

Volume . : 

fWWoi •- 1,420 ; 1.410 


83.86 83.87 84.13 


1.820- 1.520 L830 


STANDARD AND POORS 
U^. STOCK INDICB 


■Industrials tC 


OcL 30 


3823 

.. 17 

- 885S 

88.96 

„ 16 


89 SI 

., IS 

ieo.00 

■89.33 

.. 14 

100JU 

80J 8 

w Jd 

/ iwje 

9B.« 

.. 10 

88.91 

88.21 


99.18 

88.72 


S7-94 


1973 High 


1975 La v 


* 425 Industrials. 
UUliUes. 25 Ralls. 


107.40 

1.15/7) 

77.71 

78/11. 


96.91 
(15 T) 
70.74 
( 8/11 


f 425 Industrials. SO 


STOCK AND BOND. YIELDS 


UxL OnL jleld pc ... 
Ind. Ord. p e rauo .. 
Long-term Gon. Eds. 
per rfem. 


OCL 15 Ocl. 8 

Oct. 18 

1975 

1975 

1974 

3&> 

3AS 

4.S0 

11.78 

LL62 

&09 


6~ 

622 


MELBOURNE YIELDS 


W’geyteld on 60: 
Leiiduu; Stocfca^ 


OCL 

15 


Oct. 

9 


Oct 

2 


On uirfdandK. 

Oq Kami rigs 


C.18 

10J7 


6.34 

10.61 


6.60 

ia99 


SYDNEY ALL ORD. INDEX 


Uet. 20 ; Oct 1?:‘ Jdj^b Itffcj j - Luw 197o 


m 


399.40j405.D2 jjjjl MM 78338 [9; L. 


TOKYO NEW SE INDEX 

Basa^lOO Jannary 4, 1968. 


Oct 20 [ OrtJVl High info 1 Lo» 197b 


313-32 faiUO |a5a.ll/i;/7 ^a6tUi4/ld/l 


MONDAY’S ACTIVE STOCKS 




Chance 


. Stocks 

Closing 

on 


traded 


day 

SoutAern Ca 

2D6 JMB 

Hi 

4. 

.Alexanders — 

138.700 

n 

+ 4 

Okla. GE 

133.700 

=01 

— 1 

Texas L'diities 

12S.600 

2U 

+ i 

Texaco 

107 ABO 

24t 

+ i 

Polaroid 

104AOS 

391 

+ 3 

Amer, TeL Tel. _. 

103,70(1 

4?i 

+ i 

General Motors- ... 

HM.1M 

5U 

+ 11 

Wrstlngbouse Elcc. 

91,700 

• " 12J. 

+ 1 

Xerox 

90 AM 

601 

+ !» 


TORONTO 


INDUSTRIAL INDEX 

Oct. =0 Oct 17 1975 High 

170 M 173.10 196.50 ll& n 


1975 Low 
139.41 (2/1) 


MONTREAL 


INDUSTRIAL INDEX 

Oct. 20 Oct IT 1975 High 
173.83 178.70 205.61 (15/7) 


1973 Low 
138.95 (2/1) 


COMBINED INDEX 

Oct 20 oa. 17 1973 High 

17X00 ■ 17X36 198.08 <12/7-1 


1973 LOW 
158.03 (2/1) 


JOHANNESBURG 


loUnttrials 


.1975 

Oct 20 Oct 17 High Low 
201.1 200J 2369 18X2 

(16/7 1 123/1) 
3<2j 244.4 379 1 20X3 

■2/1) (18/9) 

(1938=100.) Source: Rand Dally MaiL 


Gold 


HONG KONG INDEX ° 

ijn" aoi 1 Out IX JHum Ltln.i. 1»« U)7a 


314L45 A 16-27/ 


541.57 

■a/a .. 


160.4U 

19/1) 


SINGAPORE INDEX $ 


(Mt. 20 . (Jet. 17 1 High hTIO I Ltw LJ/tr 


219.66 j 219. 49| -gfiS.69 


(11/3) 


ldd.no 

( 8 / 1 ) 


EUROPE 


IOct.20- 


lour- 


1976 | 

Uurb 1 


197b 

Low 


88.3? 


Seij^ui w 

Dezun’k-/*:; 94^8 


Franca -d".' 6X3 


70.49 


Genu'y n\ 

Solland) ■ '.j Stfi 

* 1 

Itaiv & 


emjjt 
l S/li 
7SX* 


7561 


Spain (*) — 


Swoosh *■; 396JB8 


SwitiWd 843^ 


88^5 ■ iliJdl 
r 'U)rb' 

9494 ; 94JP 

20,10 • (U/L 
iCJo cLiO 
. CSii4) 

700^ /&. 1 

! U&/4J 
89 JD 1 107 J5 
(*/*l 


68J' ! 


T5M 


8341 


cbli 

U/ly 

E3 2 

lt/10 


39038 


£44 i) 


10X86 . 75.41 
fSl/2) . ,17/ lu 
. 1)096 . 9L8d 
i (22/4) (19/0) 

40033 310.56 
I .9/10, , tmi 

| tOB. - 

I (6/b) 1 011 


Indices ana Dasr auu (ml) case values 
IDS) -u ■•) Belgian .S B- * Si/ 11/63 «b> 

Copeflfiaseu S £ 1/1/73 . id) Pans Boursr 
UHn <c> CmDiDcnbaA Decembex 1933 
(f 1 Amsterdam ladnsria/ 1970. <g> Milan 
inm (h) M »ortd S E 81/13/74 (kl 
Siockhatrn rndiatnal 1/1/58 <mi Swiss 
Bank Com 41/11/38 .(in Unavailable 
<t» Rami Rena Ranh . 31/7/84 * Strata 

T h ne a I960 ret ClaiMt * ArUusmt 


State Bonds quietly steady. 

Dollar stocks generally eased. 

MILAN — Firmer after a 
of mainly negative sessions, 
largely on new Account technical 
considerations. 

-} Bonds were fairly steady. 

OSLO— -Industrials were irregu- 
lar, while Banks were steady. . 

VIENNA — Prices moved 
narrowly in quiet dealings. 

COPENHAGEN! — Higher 
active dealings. 

HONG KONG— Lower .is de- 
creased trading. 

Hong Kong* Bank were down 10 
cents to JHK1O0, Hong Kong 
Land 10 cents to 6JJ5, Hutchison 
3 cents to IBS. Jardfnes 10 cents to 
24.10, and- Hong Kong Electric 2 } 
cents to 3.40. . . . 

TOKYO — Market gained ground 
op. continued widespread selective 
interest Volume 220m. shares. 

Kureha Chemical featured, 
rising the day’s limit to close at 
Y306 on its new antLcancer drug. 
Other Pharmaceuticals also gained 
ground. 

Interest was also noted for Con- 
structions, Non-Life, insurances. 
Trading Houses, and Electrical 
Appliances. 

Oil Refineries lost ground on 
profit-taking. 

JOHANNESBURG— Gold shares 
were narrowly mixed in moderate 
dealings. - 

Elandsrand (nil paid) were 
down 7 cents to Hi. 22 
Financial Minings were little 
changed, white Platinums and 
Coppers were mostly at previous 
levels. 

In dustr ials were steady. 
AUSTRALIA — Markets con- 

tinued to fall in subdued trading. 

Collin slumped 21 cents to 18 
cents cm its $A15.4m. loss after a 
$A2.6m. tax benefit 
Other Coals held their ground 
and some recorded gains. 

Utah : regained 6 cents to $AS 
and Coal and Allied put on 5 cents. 

Magnum rose 6 cents to 25 cents 
and Peko-WaBsetud were up 5 
cents. 


OVERSEAS SHARE INFORMATION 

NEW YORK 


Investment premium based on 
52.60 per £1—991% (99|%) 


Stock 


Oct. 

20 


Oct. 

17 


AdilmMOgmpb ..' 

Aetna LUe 4 Can. | 

Air Prt-JuctB : 

Alreo ! 

j jom Alum inluni • 

A.L.C.0.3 : 

Allegheny LdlmJ 
Allegheny Bower 
Allied Chemical.. 1 

Allied Stores 

Allis Chal men>.._ 
Amu 


8 
S3 
64)3 
18i 4 
80ia 
35 
221a 
171* 
34 lj 
42ae 
12I 8 
473a 


8 

23 1 4 
64* 
18*8 
20la 
353a 
2214 
17 14 
34SS 
4lYa 
1Hz 
48 it 


Amends He«s~..l 
A mer. Airlines...-! 
Amur. .Bands — / 
Amer. finwdeut. 

A mer. Can. ! 

Amer. Cyans mid! 
Amer. Hlec. Bow r 
.Vmcric’n Express 
Amer.Homc Prop' 
Anier. lledicsl — 
Aiuer. Motors.,...; 
Amer. Xat. Gas..., 
Amer. htsndsrd.. 1 
Amertaso litores.’, 
Amer. TeL ATel_- 

AUF 1 

Am per — .! 

Anaconda — .i 

Anchor Horlana.! 
Anheuser- Bosch .1 
Anv.-o Steel...—. 1 

Aj5^A. ...» I 

Assmem OIL 


167b , 

67 8 | 

37 i 

23 
205t 
84ig ! 
203, | 

38 
357„ 

6 

6i 8 
333b 
I 3sa ; 
29)4 I 
48): 
161 b I 
56s ' 

16ia j 
235a 
30 ’ 

27 Ja : 
3SJ, : 
8i 8 l 


17*4 

63« 

37 

22 >s 
283, 
24 
20*1 
371* 
353, 
ST„ 

5i a 

S3&4 

135a 

2914 

473, 

IB 

hia 

16*8 

2314 

297 8 

h7*n 

35), 

8ia 


Anrco 

Ashland Oil I 

AU. Richfield—.; 

Aroo - I 

Avis j 

Aroo Products.... 

Balt. Gas Elect.. .i 
Hank America — [ 

Bank on Tr. X.Y.- 

BarberOU- I 

Beatrice Poods— 
Beckton JJiclu— I 

Belli Howell 1 

Bendls j 

BengntA Coos.*!?. 
Bethlehem Steel. I 
Black i Decker... 1 - 
Bownjr..— .— -J . x8Se 
Boise Cascade.....] 23ig 

Borden — 1 

Borg IV seller • 

B rsniff Jnt I 

Btaacan-A 1 1 

Bristol Meyoa...! 


133, 
19 
99i£ 
14 
&5e 
7 
42 
207a 
435a 
30 as 

283e 

217 8 

361a 

16T 8 

441, 

Ira 

361* 

24 


25*6 
17 4 
63, 
10i« 
68 


137b 

19 

985s 

13l» 

5^4 

74 

407s 

20ia 

43l 8 

30ia 

285, 

213a 

354 

17 

43i* 

' 2 
36>a 
244 
20i fl 
21*8 
as > a 

17ia 

6i* 

105, 

66 


Brit Jet. ADR... 
Btrakway Glass. 

Brunswick 

Bucrrns Eric...... 

Rudd 

Buloi-s Watch 

Bunker BO. mo_... 
Burlingttm A'Ujn 
Burnogthi , 

Calif Comp. 

Campbell bon p.. 

I 'irwilms PBrifr* 

Canal Randolph. 

Camatictm 

Carrier ACcneml 
Carter Baw1ey.„. 
CuerpOloxTracts 

CBS 

Ceianese-l 

(entrai &W 


12 

24 

9*8 

44 

as, 

5t b 

43, 

317 B 

874 

4 

30 

I3ia 

Ills 

76&a 

114 

207g 

73 

BO 

434 

17 


121a 

251* 

S&8 

427a 

83, 

i* 

324 

864 

37g 

295, 

U4 

Ilia 

753 , 

l 1 ^ 

21 

704 

404 

431* 

164 


Ceno.-.H- — .« 
Certain Teed..... , 
Cosm a - A lrotaft— 
ChiMHiohitmi 
Chemical Bit KT 
Cbeaetfrgk Pond, 
Cbeoaie hyatenu. 
ChioapO Bridge... 

Chrytfe:„-...._.. 
Cinerama— n ... 
C lnn. M ihp-m n... 

CITI Corp 

Cities Service 

City Investing. _ 

Coin 

Colgate Palm { 

Cfiluo 


■114 

18 

275, 

31 

594 

354 

80 

10 

14 

80ia 

295a 

434 

67g 

85 

30Jb 

968 


164 

Ilia 

18 

27 

3Ha 

39. 

3458 

804 

93, 

204 

29*6 

43 

63* 

801* 

■ 30V 

9* 


Stock 


Coming Glass... 
CPC Int’natwn’l 

Crane ' 

Crocker XauU.P. 
Crown ZeUerhacb] 
Cummins Engii 
Curttss-Wnghi 


Ort. 

W 


Ort. 

17 


403, 

43 

444 

B27B 

34 

194 

12*a 


405* 

42*a 

443* 

224 

337* 

194 
12 i S 


Block 


Opt. 

20 


Oct. 

17 


314 j 
283* | 
495, 1 
247a 
49a 
13 
817 B 
7*a 


Dan*.„ _...) 

Dart Indnstries J 

Deere. — I 

Del cuonte 1 

Deltona -....! 

Detroit Edison ... | 
DlaraondSbamrkj 
Dictaphone... 

Digital Gqoipn... 1303a 
Disney (Walt) — .( 49 

Dover Corpn j 405s 

Dow Chemical^.. 904 

Du Pont (11856 

Dyroo Industries' 78» 

Eagle Plcher 253, 

East Air Line.— . 44 

Eastman Kodak. 1023, 


Eaton- j 274 


521* 

274 

48T g 

'E43, 

44 

134 

493* 

7 

1264 

474 

40 

904 

673, 

1157a 

- 73 « 

26 

44 

IOOS9 

263a 


E G t Q • 

El Paso Sat. Gas : 

Ultra J 

EmetyAJr Fr'ghr, 

EngeUnuri IT in... 

Kwrn wrli I 

Kthyi ‘ 

Exaon 

Fairchild Camera; 
Fed. Dept. Stores, 
Firestone Tire— .j 
Fut-Xat. Boston. 

Fleod-Van _..] 

FUntkote j 

Florida Power—.: 
Fluor 1. 


I64 

11JB 

32 
433* 
43* 
814 
284 
2 77 b 
92*s 
50*6 
53 
814 
234 
74 
14V 
241* 
41*6 


15 
114 
32 - 
433* 
4*8 
214 

27Tg 
29 
92 
484 
603a 
214 
k44 
75a 
154 
244 
41 . 


Johns Slansvtile.' 

J ufa moo Johnscmj 
Johnson Control ! 
JoyUauuioctur'gi 
Kaiser Almnln'mj 
Kaiser lnduatriesl 
Kaiser Steel I 

K»y 1 

Kenneeatt. ^.3 
Kerr ^cGee-..l..|'t55a 
Kldde Walter—.' 194 
Kimberly -Clark. 4 

Koppere — ...: 

Krsfleo I 

Kresge — 

k rose Co..., 

Len 6rrauRa. : 

Ubfay Ow. Font..| 


20*6 

86 

124 

70S* 

kG 

8 

3558 

4 

991* 


334 I 

i9 -i 

334 j 
204 
3E*a I 
174 i 


204 

855g 

U7a 

704 

244 

8 

33 

04 

303a 

-63a 

194 

324 

674 

084 

32&a 

205a 

39 

174 


Stock 


Oct. 

20 


Oct 

17 


Libby McNeil ; 

UggenAUyeraB. 

Lilly Hi I 

Litton Induat .1 

LockheedAiroixit 
Lone Star Indnsi 
Long Island Ltg.J 
LwuslannLeadl-l 
Lobhro) 


f.mx;-. 

Pond. Motor 

Far-most Meta. 

Foxboro 

Frank Lin M.lnt....i 
Freeport Mi aural »] 

Fraefaattf — i 

Fuqua Indnstrlea 
( 


36 

387a 

127a 

269* 

284 

£34 

171* 

44 

Oft 


I64 

ti- 

ll’- 

23 

16Ta 

.44 

ft 


G.A-F..— 

Gannett. 

Gen. Am Or. Inv 
GemAmer-TninsJ 

Geo. Cable. 

Geo. Dynamics—) 
Gmu'Eleetric.. — < 
Gennenl Foods.. 
Gfaneml Mills..... 
GenenU Motors- 
Gen. Pub. Util-. 


Gen. Signal. 

«. Elect... 


Tel 

Gen. Ere, 

Genaam— 

Georgia PSrdflo — 
Gotty OiL-... 


204 
. 35 
94 

264 
91* 
47 - 
.48*9. 
264 
677 B 
544* 
164 
37 
234 
I7ia 
■45a 
42 

1834 


91* 

347a 

- B7 » 

254 

94 

-464 

474 

254 

67 

' 634 
16 
3&3 4 
234 
167 B 
43< 
404 
1854 


LIum Xoungtownl 

MacMillan- I 

Maty K. H * 

Mbs Hanover CPj 

Mapco i 

Marathon Oil. j 

ITarror 

Marine Midland J 
Marhall Field--. [ 


74 

£85a 
591* 
67 B 
83b 
16t 8 
154 
237a 
464 
157a 
127a 
4^4 
203* 
L94 
414 
464 
244 
164 
■217j J 


74 
283, 
577 B 
6t b 
- 84 
16 
144 

24 

464 

166a 

12i a 

44 

204 

283a 

413, 

464 

k44 

I64 

214 


MajyUppt. Storesj.' 


463* 
8I4 
•b4 
43S* 
161* 
127a 
78 
165a 

. lb 4 
mmJI in a A lUg b8>* 
IPnhll Oil . I 47 


McCray. — | 

MnDermoto — .1 
iMoDoend I Doujr .1 
McGrow Hdl3.i 

Merck ) 

Merrill LynclL..'j 
MGH-: J 


Mobil Oil 47 

MonsanUx. j .774 

MtnmiiJ. P.....J 53 
Motorola— 444 

Morph Oil— ). 177 a 

XaMsco. — ...I 36 1 r 

XalcoCbemlcaL..] 284- 
Xatlooal' Can. I 


97 8 


464 

6158 

34 

434 

161* 

• 121 * 

763* 

164 

153a 

68 

474 

764 

527a 

434 

18 

043* 

29 

10 


Nat. Distiller*...., 
Nat. Service lad.' 
ibauriaaal hteet— j 
Katomu ...... J ' 

Pi uk. :... 

Neptooe Meter...' 

Mew England ElJ 


New England Tel 
?fiagta M6bawk-J 


Ali^ra Bfaare. | 


Glifetta 

Global Msjrtno.-. 

Goodrich B. F— 
Goodyear Tire 

Gould 

Gfluse W. B 

Grand Union— 
Gt. Atlas fire Teal 
Grt. North Iron— | 
Greyhound 
GroiUer ...—. 
Gnlf A Wostern... 

Gulf OIL- — . 

HailtoKton- 

Hsnna Minin j 1 


Harris Corpn...... 


Heinz B 
Hoi Umt'W.B.) Inti 
ffniMrin 

Hewlett -Paekard 


274 

114 

17 

20 *, 

287a 

25 la 

143* 

117a 

14*b 

13% 

2l*n 

22A* 

145 

45S* 

274 

5it 8 

245s 

444 

1004 


274 

115a 

H* 

205* 

284 

254 

15 

116a 

14 

« lTg 

207g 

2 S' Jr 

143*a 

451j 

263* 

51 

244 

454 

9B*a 


Colombia Gas— 
Colombia Plct— 

Com InaCeof Aid 
Combustion Bng. 
Comw'th Edison 
Corow'tbCURerj 
Commlni&ceUteJ 
Con. BdiMo X.Xh 

t^sisOl fta)d* 

Consul iist, Cea .1 
Consumers Poroer) 
Continental Can.! 
Continental Oil J 
Continental TeleJ 

Control Data ! 

Cooper Indus • 504 

Copper Range..... j £5 


24 Jg' 
67a 
103* 
433* 
28*6 
9 
37 
134 
184 
233* 
184 
264 
664 
Ilia ! 


241* 

6 

105| 

435s 

28*8 

87 8 

371* 

13*6 

177a 
23 t 8 
177 8 
26-'* 
654 
114 


104 l-Wiv 

-- I SO 
I 25 


Holiday Inns — 

Homenake.^-^. 

Honeywell 

Hoover.. — , 

Uonsphold Fin-. 
Hutton H. F— « 
XO Industries— 

i sea 

IngHreoli Band — 1 
JnSnd Sfeel 


12V 
404 
33 
10 1* 
15 
164 
14*a 
,270 

78»4 

395a 

73* 


.124 

.40*8 

324 

104 

147b 

153*. 

144 

364 

.724 

39Ss 

TSa 


IndustriMB. 

NorfoU^W. 

Mortb Jiat, Gaa— , 

Nthn ritatee Pwr. 

Ktb west Airline. 

N'orwest Banco... 
Horton Simon— . 

GoddentaJ Peucd 

UoUvy Mather-. 

Onto 
OHn 


Dtia Elaratur— , 


16*6 

83* 

394 

*74 

244 

164 

254 

124 

123* 

124 

65*a 

73 

267a 

20 

39 

22 . 

lB7g 

174- 
16 . 
264 

364 


154 

87a 

394 

a7S* 

234 

I64 

183, 

247g 

12 

123* 

129a 

64Tg 

724 

263* 

194 

38)* 

214 

157a 

174 

163* 

264 

377 b 


Owens iiUnftf p 

Pecififl Gas. j 

PgC. Tjghriiig r,,. j 
Pac.Fwr A Lt— 1 
Pa nAm WorldAirl 

Parher Hannifi n 1 
Penn Central 
Penn Fw * Lt— 
PaaiwyJ.0» 

Ponnzoil United.4 

Peoples Drug-, 

Peoples Gaa. 

Pcpdlco 


103* 

374 

49 

218a 

164 

19*8 

44 

a 1*4 
14 i 
187a ' 
914 
21*0. 
o*B 

344 

683*. 


103* 

365b 

485$ 

214 

163* 
19 . 
44 


RCA. - 

Reading 
Republic Steel... 
Kenon 

Keynotds MetalsJ 

Reynolds U. J-..I 
Rich. R- Meneii.t 

Hnckwel- Inter.-' 


Rohms k Hi 

Royal Dutch 

Hobo Togs. 

Safeway Mtores- 
St. Joe Minerals. 
S. Regis Paper.... 

Santa Fe Ind...... 

Sanl Invest.—.. 

Saxon Ind. 

'Sehlits Brewing- 
Schlumberncr .... 

SCll 

Scut Paper. 

ScovlllelUfc 

Scndd’r Duo Vesl 
Sea Container-. 

Seagrams 

Searie (G JJ.i 

Soars Roebuck-.- 

Sodcn 1 

Sb«U Oil — 

Shell Transport.. 
Signal — 


Slgnode Com. ....[ 
ty Pat ... 


SlrapllcUy : 
Singer— 

Sotitron j 

Soutbduwn 

So mb era Cat. Eri[ 

Southern ) 

Stirn. _\ai. Ren... 
Southern Paath.-.! 


186a 

13* 

30 

744 

183* 

584 

20 

.17, 

584 

35 

94 

485, 

364 

S2 H 

29- 

34 

54 

IBS* 

704 

114 

W4 

93, 

6 

153* 

26*6 

16 

687a 

25 

634 

19 

15*4 

33 

i3*g 

11*4 

04 

104 

i9*a 

13&a 

463, 

.84 


Stock 


j Dec r.oct. 

20. • ' 17 


iSeoith Radio. 23 i 23 

Chile 1995 \ .6 j 86 ' 

Pare 5% 1995 { t9 4 fOTlg 

UA).Treaafi|Xia74|t lOO.OfftlOOJK) 
U^).Traaa.4U8K) Tu6.00( t.6.00 
VS.Tnu4HffBfitl t77.0^ 1 77.08 
UJL 91 davi* Mllrj 6 . 86 X 1 5-85* 


£ improves 


GOLD MARKET 


Oct. 20 1875 : Or 


-with. 


Sterling: improved, but -tiler U.S.- DMJL5675, . compared 
dollar was generally weaker in tbfc DM2.56fi7i previnnsly., ' 
foreign eschange/market Jbsbms ■ ■ Gold gained *i- 
day. The UjS. unit gained-ground The krugerrand's ‘.premium over - : 
initially as a result of the reprieve its gold content narrowed to '&10 


•GoRL.-BoIlto., 

S B««00&e8))- ! 

mo. IS1443*- 1453* 9 1< 



1*144-146 

fnV$143.75 
1/669.866) 
.1443*1 . 

iJ2X.8>- 



from default obtained by Now 1 per cent, for dom'estic delivery Gold Cofaa 
York on Friday.. The city ter until and 3L2T per cent, in international f* — “ -T 
the beginning '- of Secexnber to-- dealings. - * ' . 
raise funds mid it ir l^ehr. -.that. , •’ • ■ .r .. 


the possibility of default wiircbn- ' 
tvuie to depress , the dollar until a 
permanent solution .is found: ■> A - 
decline in Euro-dollar ratea. ; abo 
undermined the unit, . The dptter’s-' 
trade-weighted depredation*: as- 
calculated by Morgan Gdaranty^f ' 
New York, on noon rsteai widened/ 
to 2.19 per cent, from US per 
cent 


Sterling was firmer-, against 
major currencies in. general and 
improved against the dollar. Its 
trade-weighted average deprecia- 
tion. as calculated by the Bank et 
England, on the basis of the 
Washington Currency Agreement' 
narrowed to 28.4 per -cent, from 
28.5 per cent, on Kidayj . jif tsr 
standing at 29.6 per emit at noon 
and 29 j’ per cent jn eariy' deial-' 
ings, 

, The pound - began "at S2.0530- 

$2.0540 in terms of the dollar and cov/'ibi drawing 
touched a high -poifit of |2.088Q- SPECIAL DRAWING 

$2.0690. After falling to $i0590-. right RATES 
* 2.0600. the pound dosed at ™ GH HATC ^ - 



jttOVWO 3 *!?!* 

(£724-754) (£7 
$464-474 1 544 

(£294-234) _i«B8 

wirvgcjB.i54e4^4 \w 

-• - . - jtfS224-Z34) 1(E£ 

-joaacMita' -r 77 

(IntfenValy) 




SrugBECHTfl ■ ,.;S14R J 161 

- - T V. ICB724-W41 

'^£214-2W*) 
' (fidSfl7¥gP^ , 3144-45 ’ 1 

SSO Bsgtra~r 

-ff-H Bagla-.. 

. * 5 &3ei— 874-77 



FOREIGN EXCHANGE 


S2JWK^0825, a gain.of 40 [points 


on the day. 


equal ten 


The continued weaker trend in Storiaw 
Enro-dollar rates was. refected' in uXdolivZ. 
forward rates for sterling. •' The -Beiginn tnuao 
three-month pound widened to Dem»che mw*j 

pre m iu m on rnaay. 

The West German mark Dntchgn 
recorded little change- after. -the 
prediction . that the country’s Wa1t ™ «, 
economy will probably show an sdr^ catetuatad 


WS" 


- OJ574361I 
-1.1821b 
48.5837 
3.02276 
5.16600 
797.892 
358.073 
3.11319" 

5.16600 


"CSTiT" 


0^747^8 
1.18124 
.716.6608 
. 3.02929 . 
: 5.10003 
797387 
357.798 . 

3.11434 
5.166X5 


■ 0». ZD 
- ■ JfiTB 

Rank 

pr 

Near Turk- 

8 

Montreal ... 

84 

Amst/rdsm 

44 

BCoHda.... 

18 

Copeah'gen 

74 

Fiintfuri. n 

54 

Lisbon.—..- 

84 

MftdrMLji- 

17 


& 

Patis 

8 

StodchDlm 

8 

Tokyo 


V uJU» 

6- 

Zurich— — 

$4 


M*rket 



IZ.1im4.12U’ 
5.41-5.48 
79.40-30. IS 
12.tt-lZ.3S 
6J8fe5.5B4J 
B4.4DS4.90 1 
ni.39«1SU»; 
1.38X1.880 | 
11^8-TUT 
8JM-8.M 
XflfrS.02 
633HLZ7 
57.5X37 JD ' 
B.42-B.47 


.-Jf 


t BaBic disconat. t Bates a 
convertible francs: dsstns Bt 
8X358X65. 

OTHER MARKER,. 

'» TSota* k 

Argentina. 1*77^6-77.85 (Argent ’ 



early improvemenL It fiTiiafrffd at Mosoarv Fund in Washington 


Air ■yarwi, yhn AniQvlii .] L2187-1 SSWLAMtnil 1 * 

ilatod by toe Intcnuttonai I 17.42-.17-U iBeigiui 


Finland'.-. 7.88-7 JO Brorii; 


EXCHANGE CROSS-fUTES 

Oct. 20 TVsnWfmt i Now Turk r Paria | Brnssefe i Lon*m ’iA'rtenlainj 


Gree»..~.:ra.777-71.48W 
H'nffKbng. IDJ7.1U1( I 
W...3 140-144 1 



58.49-87 

25L86-89 


6J62^3 I 8^84-294 




S. 8805-22 (2.0625-065$. 37^ZLS6 
1104-5386 SJ 


Frankft.. r - - .! XH&OTb 

lT.York--; 5SJ4-97 > — . . 

Paris >170-7-71-1 ■ 4366-37B 

Brussels-:- I OJ36J.0 ; 3a5&Se ' 

London v- 5-^J j 2-0615-25 

Aro'grdam 10195-105 ■ 2L65E24T i giugoium dawhw j » - - — i 

Zttxicb. — : UB.0-20 [ 2S46M5 . 1 8X3^50 i 6JS3S8 l5-447&467Bte.96-l«U| 


U016&-O41 

79.7267 


6624666 J S.442S-76 


165.86-Gey 

W64-68 

6.4548 


Zorich 


Kuwait [ fl.6U-0.G05 {Gerto^’ 


DA 8 in MonlreaL CiS. $=102.68-90 Canadian cent*. 

CannUan 3 in \‘ew 7wk. 9 01=97.18-22 UjS. rents. C3. $ in UDen 67GJ0 
Steeling in vn«n 139520. 


Lunnh's. 73.BS-80.95 
1 — Matayraa-^.MiaSJIW'Italy^ 
SG SttOUB \ Zealand 1 -S477-1 J5S4 'Japan . 
37.784D: SaodlArbal 13&-7.BB ~ - 

165.40-85 si 
14.65-67 S . 

5.464-46* ujs. — 

GKDMSSv mmi 

051- . 

Cjaxenaa.! 


1.778I-TJ3S8! 


LVeth'rl 

jSorw*; * 

.sw'u-g.i 4 

: 

37^981-625 IVncori 



EURO-CURRENCY INTEREST RATES 


9 Based on rates Quoted KV* 
dealers. - Other caus-nay ba ” 
where.' 4 Kate given if tin 
rate: financial rate 99.4946.8 
Special financial ' rate; UL' 
rates nomlnaL 


. . -. •■ ()Mm)kii . Dutch 

Ort. 2D 1375 ; Starling UABdkc .-Dollar J' Guilder 

W. German 
marir 

FORWARD RATES ‘ ■ ' 

tribort term ... Uplift 

7 days twice, 115a-lTn 

JOtmth- Illa-t2lg 

Three mouths.' Uto-IZlg 
Six mouth*.—, TZfe-lJie 
One year: I2fa-)19< 

Wa-ATa 
S4-6 ' 
63*^4 
, 64-7..'- 
714.74 
W*-A4 

- 7J 
74-84 
Bft-8** 
84-84 

■ S^J % 

'6ia-W* . 
434 ^ 

46a -4t & 

44^*4- 

44-6 

B6e -87a 

34.-868 - 
34-34 . 

84-44 

84-84 , 

..- 4-4 — ; One month iT 

ifl.s, — . — — . -- • • . 

14-14 New Torkil.lO-L.OOc.pm ]W 
. 54-34 Montreal ;0.70-O.6Q e. pmlJ- • 

3ft-5ft AnistVtom|33*.23x e^pm '.110 . 

4ft-4V JBrnasela- - 45-25 c., pm- , Jl2 - 


cent.; one monili 74-71 per cenL; three months 7K& per cent; six montos SHU per 
cent.; one year SMg'per cent-' 


Llaboa_— 30 c- pro-4( 
Milan <4- 211 re pro 


Longer-term Eurodollar deposit two years 8)4 per cant b tore* 'years. Wtt per Oalo. iS-6 ore pan 


Paris 4-2 c. pm 

Stoekh 1m(4-4t ore pm. 


cenL: (enr yean 9HH per cent; five years 9t-M per oent. 

. The fonowing nominal rates were Quoted tor London doll* r .ccrtlflcates at deposit: 

one month 5Uia-GLis.per cent: -three months 6HH Per cent; six. months 71-71 per Vienna ....'3S-10 cro pm 178 ' 

cent: oae year TJ-8 par cent.- ' - ' • - *- Zurich. ....15-4 o. pm 08- - 

“ Rales are nominal chalng nfu, . 

t Sborter-tenn rates are calf tor' steriing, U.S. dollars pntf Canadian dollars. Byu * 
two' days notice (Or tmOdeni and Swiss francs. 


"Six-month forward ujs; dof 
pm and 12-momb 7-85-7 .75c ; ~ 


GERMANY ♦ 


MILAN 


Oct 20 


Price* j-fi or , 
Dm. | — i 


Div. Xld- | 

£ j % 


Oct. SO 


f Price 

; Lira 


i+«; 


AJLG 79.3'+ 0.8 | 

Allis ns Vendch.) . 470 |+B 

B.JL.W J 230 1+4 1 

BASF— 


CANADA 


513, 
24 1* 
IDsa 
■4Z7 9 
383* 
317a 
484 
734 
814 

l87g 

385* 
alra 
174 
337a 
45*a 
54 
40S« 
92 ' 
2'» 
k44, 
144 
, ^4^a 
ThasHRull.. — .... 284 
Tew* iK. tm 1 1005$ 


Axitb eraUol 1 wav I 

southland j 

Spnny.Hmuli 

SpCrry Usnri ( 

hzandjudlfianda.; 
SectOH Chditonilsl 
SbL-Oil Indiana. 

SuL Oil Ohio. | 

Stauff Chemical j 
ritorilng JDrua*.... 
dtudebaker. J 

Run Oil 

duxtstrond 

riyutex ... 

Tandy 

TecfanicoJor ...... .! 

TaktrooU 

7'elwiyne. I 

Pel ci 

Tenneoo i 

Teaoro Petrol enm,' 
Texaco 


Tessa GtiHnea....; 

Time. 

limes Minor 

Timken 

Trane.-.. 

TTnosainerice.. 

Trane Union;.. —. | 
Tnunmay InrirnJ 
Trana World Air. , 

Travel eta 

Tri ConUnenrai... 

TJE.W ——I 

20th Con tory Fox] 


CARGO 

ug t — :._4 

uop-. - ; 

D ol levee £td.._l| 

Unilever SiV. 

Union UffsconK*.! 
Union Caretde — ; 
Ctdrai Conumtvei 
Union Oil Gait- 


2U* j Unfoo-Dadtic. 


l*a 

18i* 

814 

21*e 

«■ 

34la- 

675* 


Philip 
iphlllifffl Petrol'm 
J-Fictanck. Infer . - 


EBJH. 


Inti, Flavour.—. 

Intt Harvester— 

IntL HuMmsB— . 
intJu MiaAChsm 

Inti. Nlrkd 

IntL Paper j 

IniLTcJ ATeJ-.l 

Invent ;....■[ 

lomt Brafr. i 27fo 
IU Intenrarifinalj. 

Jim Walter I 


2114 

247a 

23 

13 

39 

Si35a 

£74 

204 

178 


3074 
254 
284 
135* 
394 
H37„ 
S6&, 
203* 

,••264 
lOla’-'rlOlfl. 
31*8 ! 314 


Perkin film Or— . 

Pet j 

PBcer — 


Phelps Dodge— 


Philadelphia Hied 
Motria.. 


Pitney ir 0s_„ 
Wwaion.^— 
PJeeseyLidLADR 
l^fiaroid—.™— 
Potomac Blee._. 
PPG lndnatriw_ 

Proctor Gamble,. 

Pah. 6erv. Rltot 

Pallirqin ..— _ 

Purox-.. 

Purolatw 
Vnxker Osfo.i..;, 
HaiitdAoierxsu- 
Uaytheun..... 


’ 25 lu 

274 

324 

144 

504 

544 

13 Tg 

83 

187n 

54 

237a 

3H7 fl 

104 

30% 

69 

174 

96i s 

14J* 

36 1* 

19 1* 

. 6 

55. 


25 ' 

234 

276a 

324 

144 

504 

b4 

14 

793* 

184 

644 

>37* 

394 

IU4 

304 

tQig 

174 

274 

14<* 

55 

184 

67 3 ' 

564 


GnJbouietfoi— 
Doiroysl— J— - 
United Brands . J 
.United Carp——- 

UA Bancorp — i. 

C J. Gypsum 

U.3. lannstrtos . 
UJd. Sbaaa—_. 

U^. |*uJ 

0; Technolugie 

U6M Z 

Utah Inti 

UV Industrlsl 
Vi 


trglnit Rtec—i 
Wat Green.— i....' 


Wura-Comm 
WarwrtinjbBrt 

Wella-Fazqo i 

Wratara Bsncord 
Wet tern Union...! 
Weaunat’a Bl k. . .1 

West race — — \ 

Weyorhanacr— 
WfaidpocJ — 

White Coo*. ind» 

William* Co 

Wisconsin KI«L.| 

Wrwf (rmth.— .... 

wyiy-L-. 

■Xeni. 

Zamu 134 


214 

044 

164 

38 

214 

84 

254 

L6?a 

6*4 

22 

20 

24 

133, 

84 

184 

>24 

.10 

31 

374 

.HSfl 

874 

74 

45* 

-734 

14 

• »*a 

- , 7l < 
134 

164 

4 

144 
66I B 
56 
174 
534 
194 
. 134 
-125b 
21 
354 
144 
184 
134 
124 
304 
577a 
857a 
20*8 
284 
28 I 
18)» j 

. 34 I 

•£#*1 - \ 


514 

2458 

104 

Ml" 

H" 

1&9S 

39 

SlfiB 

174 

337 6 

484 

B7 8 

39>« 

2l7g 

24 

11448 

145* 

s?44 

284 

97u 

20 i B 

04 

I64 

375a 

214 

8 >a 

86 

165a 

7 

224 

197, 

234 

136a 

234 

lain 

'128a 

104 

311* 

378* 

8T S 

674* 

-. 7Sa 
464 
72 . 

17a ' 

■9la : 
49 b' 
74 
194- 
155a 

;«• 

14 * 

65? b 

634a 

-172% 

624 

191« 

. 13 
124 
204 ' 
«44 
15U 
.184a 

'* 

304 

574 


AUOQy brea.FroL.I 
Ahltlbl Paper — 
Alfa ico KsfftoL.— 

AlranAinmlalnm! 
Aigonra shew ... 

Aabertot- 

Usafc Moat real... 
Rs ah A'oM Stocia 
baric Roaonrem. 
Bell Teleptnne ... 

Rovi* 

Bow V&iley lixU.| 
BP Osnsds...— ...j 
brascso 

Brtnco 

Calgary Power ] 

Ganwis Cement.. 
Cmusrtn N/ Wlanrt I 
Caul m*j Bak Conn, 

Canaria: Indus I 

Can.ladas.GajU 

Can. Pad tic. 

Can. PscHh- Inv J 

Uuu Super CHI 

Carling O'Keete-j 
Csarisr Aabean».( 

Cbteltan Dev , 

Conti nre 

donv Msthuiw...! 
Cos. Textile M__ 
Consumer Gsiu... 

Costsln Rich.. ; 

Dacca Kesourou,.- 
Denison KUoes...; 


tri.SO 

95a 

4.40 

ScOsa 

26fi« 

ID 

*i4 

104 

hE4 

Lt6 

14 


3.60 
94 
4.3 J 

>04 

274 

1B4 

165a 

444 

lose 

424 

1X2 

14 


10 ta 

104 

4.88* 

Zi.U 

8 

4.70 

i>6i* 

«07a 

.Ml | 

;saj 

2.6^ 

?5|j 

Sfl 

1.60 j 

117, 

t75, 

0.66 

514 


106 , 

107, 

4XSe 

K04' 

84 

4,50 

254 

214 

54 

IS** 

154 

AS4 

2.78 


Xome 1 7394 


Dome retro) Bom 
Domini 00 Bridge; 

DomLar 

Dupont. 

Kkicou'/se Kkrkel., 

Pin Collection-.. 
Font Motor Can. 

GtontYeH'wloiife^ 

Gulf Oil Canada. 

Ham two Can.. 

HawkeriSlcL Can.. 

HoUIng er^ . 

Home OH *a' ” 

Hudson Bay Mn» 
Undsou Bay_„... 
H'dsonOII A Gan, 

LA.C 

Imasoo I 


64 
74 
52J* 
»7 

tL05 
114 
174 
73.60 
t»2 

- . 404' 
■ 0O4 *04 

254«;. 244 
t04l 8Ua 
19 tl9 
287a. • 28 7 a 

1.30 
79 


1.30 

794. 

274 . 
1-65 
6 

25aa 

iefisa 

17 

15*, 

334 

181* 

29 


&a 

1.60 

64 

264 

£64 

174 

154 

334 

Lb 4 
29 Ba 


Imperial OiL- ; 

total „i 

Inland Ku.GssJ 
IntemaL'l Nicked' 
Dtt'priyPlpe Lin el 
Laarm\fui.L4rpJ 
Loblaw Coin. •K’J 
Me'imlTm Bfoedlj 


k2Sg 
10^ 
■ 9 
SMJe- 
1170 
fi 


Moore. Cornu.. 

A Mtnrs_.| 


18.- 

I64 

39 

454 

304 

184' 


Noranda 

JrthHrnfiGenGas 
Nthn. Klectrlc.. J 

Mthn.HmeBtke Ml tO. 09i 

N'umac OU A GnJ 97 , 
Oritwwi PttrTml 0.70 
Padflc Copper M. 

PktdfiaPssnReuni 

Shfle PotroLeom.. 

f4n.Un.PetTm 

Patino | 

Peoples Dept. S_. 

Place Ona ± Oil... 
Place rDtrcdoprot 
-PtnrerCoreoret'& 

Price™ 

Vlnohec fitoreon 

cr Oil. 

£Aueitb, 

RtoAleom.. 

ffoyai Aspwaiz kj 
Royal Bk. ofCanJ 
Roynl Trn«t_.„„ 


23 

IO 

‘i- 

16. 

inf 

IS- 

ni. 

9 

264 

aw 

104 

U73 


Bayer 

Bayer Hypo ■ 

Bayer Verefambkl 
U romn e ra t taw h.^ . ! 
CotttL Gnmmi... | 

Daimler. ! 

Deg ttrae . 

Uteina}{ 

Deutsche Bank 
Dteedmr 
Dyckeritot Zem’t; 


18 .1 1L» 


17 I 4.3 


bSSienfiMiocf 

Hoeduu. — J U6. 

Hoescb _.J 51. 

Kali rials 'DM50) J 122 

Karatsdt — .1 448- 

Kantopt. — 1 272 

KtoeoknanDMlOCi Lu6- 
KJcoft HontboiL-J i75 
Krepp Pri DBLlon, 139 
tvnDdonuredir BbJ 290 
Unde., 


750 — lW — 
**8 j+8 I- 60. 

AosotriaAra 13.900 '+ 1301130 

Butogi ! 1,150 i-i-47 I 70 

Brads ,1.965 ,j+30 UfiO 

Cantoni..— 77.813 4-'l65W0 

C1GA .1 1.100 

Cneornd 14.040 j-10 U00 

Dslmine 340 +2 /SO, 

feba 12.060 1+100126 

t Plat 1 1.039.5!+ 133(100 

fopri*. r. *40 1+20 |100 

FtaMer _Z/ 235 (+7 I 40 

■ encrali 39,200+ 

IPI Priv 1 . 2,400+60 

Invest B...-— — 2. j 01 + l 


liu. 

*■ 


9.2 

3.3 
6.1 

7.7 
1.9 

2.8 


7.8 

Uh 

6.0 

9.6 

1.3 

169 


►— u.tr 


UratstbranDl 

Latthauea — | 

UJU«.. 
M'nmannDMI 
I’lacbaXt-.J 


MeuMre 1 
hung, . 
XecfeermaiuL.. 

DM 100.1 
Rhein WestWcct. 

Sobering 

siemens 

Sudsuciser.... .j 

Xhyiwen 

V«dni)T»tBW 


179 |_ — ; 

.3, + OJ5 


274.ai t um 
K23.2— 0.8 
576 ;+2 
99^+1 

121 ;+i 

1K9.7 +0J2 
397 +1J5 
272.5’+ 1.5 , 

271 ; 

87.5.— 0.5 
326 ;+l 


: Uedcranenti 
ltalgas„ 
Iwioiifettr- 


300)50o >12^ 
,60 — I -T.* 

-1 14U | — 


J, 21.850+ 180(560 
490 | r 40 


350 J/+ 5 ) 60 ! j .7 


toCetmale 7^70-2251400 | 5.0 

SlareUi Brcule— J 500 1+7 | - 

Mediobanca j 66.900 + 1004. 100 16 

M o ratadori Priv_J L366—14 [120 8.6 
Montedison—. — 453.75 +8 Jfil Ad ; 7.3 

Mutta ; 920 

Olhnti* PWt„ — j 835 |+ 1 1 

PireUI *C 1308 + 18 

PfreUi ripA J 718 +28 

RAri ; 1 67,000-70 

hlnwontt LJ 57 J— 1 

tt uni i an oa J 2,329! — 1 

o-A_FJ , ^4 5 0,050^+8 

3.T.K T . J 4280+28 

anla Vicooea 1.4001 ..... 

rioa Gen. InunobJ 190 1+13 


70 

96 

50 

[600 


|200 

160 

72 


5.4 

7-3 

6.9 

Oil 


4.0 

L2 

5.1 


BRUSSELS - 


Oct. 20 


PARIS 


Artwd. 


Ort. 20 


+ oil Dl^.ftdL 
Frs.| % 


Ranque de Brax_)2;040' 


+ “ 


^60 


390 1 10.! 


4800 


Air LiqhJde.. ...... 

Aquitaine 

Re$h*n-- 

B. &.N. Oerraia..., 
Carroloiro 
Cbatpeara Rmni» 

Citroen [ 

Ft. Petroles 

Cio Baocalre. I 

C. GJB. 

Credit Coin Frince] 

Credit Fonder 1 

Deaaln 

Ftn. I< 

Gel. Lab.: 

Gen. 

1 metal 

UriniVB 

L'Oreal 

Machine Bui) 

Michelin “W I 

Most Hettneesey. J 
Psrltaa 1 


351 


349.5 -3.5 
*15M— LI 
505 | — 25 


— 7.5 ; 16.6 4.7 
’ * * 1 22 ji 6.5 
lUJi' 9.6 
37J 7.5 

> He 7 


1.740 

180-2/ — .... 

45.9— 0.4 
122.5 — 3 
.504 Ul 
298 . !r^2.1 
186 , 

552.5 -4.5 I 27 I 7 6 


152(12.8 
12 I 2.4 
2521 8.0 


i.lC 


3.7 


140M{— O^ |18.76| 13.4 


I.EB4) — 8 


PftffMrwy 

Peugeot Cfts.70)_ 
Price) — . 


597 

168.5 


100.4^-05 
287 



dhell Canada. 

dhenitsTL Mtnesl 
filobena 0. G— 

riimpKm 

d later Walks 0 J 

steel of Canada, J 

BtaapKockltnn- 
ri nnnlng dale Oil*) 
IwrocolMnada-... 

BorontbDoin. HI, 

TraDeCan Pipe Lnl 

XtansMomteOUJ 

Trirec 

Onion Gaj 

United Ccirpo ,, B , .l 

Wslker Hlam 

West Const Transl 
WeewmiefC......; f l7 fo 

_03sked. -Assented." VBld. 
§ Traded, n New mry , 


lfJ-63 
.247fe 
•1.60 
- 181* 
11 
SJiS 
ft 030 
tisia 

V* 

.1714 
1.67 
13*1 
4.95 
■29 . 

4A& 
~62 
20_ 
.271* 

• isr, 
<4 
9sa 

' tUl4 . 
2878 
L25 
ula 
26 
41 

' 9fo 
«S* 
«l4i* 

7 

fl3 

275* 

22 


Printout pa ...v. I 

Redooie.w. — _Z| 
Shone Poulenc... j 

dscdior 6-A 

riolnt.Gobalh 

BouroeFerria— 

TTwwrwv f^ I 

CsinOT-..-..-u.lJ 


126 
68.1 
598 
103 
66JMJ-4 


B4B (-015 
227.6(^6.9 


65.71 — 0.4 


Bekaar t 
Bros. Lambert.... U00 
C-BJK. Cement ... L880 

Cockertn 906 

EJUi-i (L990 

Rtoctrobel 6.070 

Fabrlqne \a t 1.570 

G JJ. Jnnu-Bnk.:.. L680 
Gl -e ril. i/ jcii — 3.500 
Hoboken ^.„....„|3.67B 

Intercom— L58S 

Kredtobpjik— .r_.ro.700 
f to Royale BrigeJS.TOQ 

fPetrofina.- 4.785 

.Photo Oeraert—t 1,090 

Plenx Frantl 15,930 

doc-Generole — Jx^os 
doc. Gen. Banqaea.765 
dofin* — I2.39B 


|370 


Sol ray *A' 2,365 

Tratdon 


i Eloc.--.. - i! AOS 

! U.CLB 2.3B0 

Un. Min. (1/lUth i( 1.188 
." .. , k050 

Wago n Xria — [ 664 


35 


AUSTRALIA ' 


.Oct. 


Angt-,2 


Aeruiv Australia 
AdeialdeJfrlahton Coot EOd 
Allied JWt&lit LndosSl! 
Amgol 
Ampol 


Attbc. Uinenh.! i— 


Ataoc-T/ulp Paper SUw-h 
C oniuduriri 


Auat-^tarlndustriraus.i.-i 

Austs. Foundation Invests 

A-NX 


Auat'Oil A Gsa.. 
Bine Metal Ind. 


. Hi« Proprietory.. 

BH. Booth i__— 

UarttaDjJnicerf Bcewcay 

OSKdllj.L 


Oons- Gold PMdr Aost 

Contataes. tfl),— . 

Condnc.Kiolhita. — 

Contain Australia (26c)-. 
Dtml«i Robber. <3U'— 
BSCO, 


BMwtorttfa OoldM (61)— 
&SL Industries.. x. 


Lit (850. 


Gen. Property Trust—,.'— 
Gollih 


Hamenley—. 
Hooker 


LOL AustraHa- 
UA.C. HoMinga. 
.Inter4topper— 


t0.74 
tL07 
tl.80 
■■|WS 
tQ.48 
*2.80 
1083 
■11.40 
10.74 
tOJ»3 
t+ 10 
J0.90 
TU.88 

te^Snfl 
■ tl.60 
taia 
n.47 
‘Am 

tB70 
IIaO 
18.15 
tO.jsS 
10JI5 
tujoO 
tl 77 
*2.78 
Tm.69 
Tl.hO 
, 10.18 
tL72 
TlJlO 
tl 31 
40.88 


-647 

— OjOI 


+ « 


—ua 

r-ujoe 


F-0.01 


-0-08 

-J-i 


JOHANNESBURG 


....■■-•• MINES 

Qctober SO . • 

Anglo American. Carp — ~i- 

Buflelsfontein ...— '.1 

Charter 




East. Dxle&HRejn 
Etabont 
Harmony 
Kinross 
KtoflT ... 

Pol Plata. 


$L Helen* 
Sooth Van) 


Gold Fields S^_ 
Onion Corpn. 


-0.05 
I— &J05 
l-o.io 


IG35 Mf.115 


-8.16 

-0.06 


-1. 2 
MSBB 

-OJH 

-«JT 

-0-08 


De Beers Dfd_ 
Blyvoorurtaicin 


East Rand Props. 
P.S Gedold 


Hartebeostfontcin J w j 

President Brand 

President Steyn — 

Stflfdnteln 
Welkom 


Western Holdings 
Western Deep 


H-m 

1-0.06 


L8 


n -8 

0.; 


7.! 

I&BH 


а. 

б. 4 


B.0 

5.! 


7(3 

a. 


SWITZERLAND 9 




Oct. 20 


Price 

Ere. 


AMSTERDAM 


Oct. 20 


!+ OT l 


Ahold (PL20)..„ 
Atao (Fl.20) 



AMJJV (FT 

Amro Bank (FLaO), 
Van Bertela(FL6q 
Bljenkof (FL80) 
BotaWeatm-FLlfli 
Unbrm/EMterode. 

Hlsarier (FLfiO) 

EnniaiV.V.BfarBrl 
BwoComTttFLlO 
Giat Brocade FLIO 
Belneken (PL26) J 
HalmiiHMa.{PUO 
Hnlhund Tnn d.„„ 

Hot^tnwtariFta^. 
H'ntoDooglunU 
LH.0. BoiiaraL. 

KLL.M. (FUOO)- 

)nt MnlUr 

Kauden (FL10)—' 
NaLNod- lnr'rtjce 

NsdOredBkU 

KedMldfikcF 

Kefo(FL&0) 


91 



81.6 

-0.3 

316 

+ldS 

11 

+0.1 

51 

— : 2 

71 ’ 

, , 

107 

—3 

77 

b-l *2 

110.2 

+0.2 

66.7 

— OJ5 

617 

+2 

116.6 

+0.8 

63.7 

— 0^ 

57^ 


14 4J2 

+B:r 

38 

-0.3 

656 

+1 


tTnJ*iitarf6erite,e,915 


WintertharM. 


925 

505 

L390 

XS35 

940 

_ 680 

W.60B 

458 


| ^iwnfw trnp..^. 

Bally Hid. 

I Ciba43«lgy..— ..J 
Da. Do. Ftat_f 
Da Da JBeg~. 

Credit dnltoe — 1 
Flacner (Geona— 
aiKOSagJWJP10( 1,076 
HoffRiioXfiSciobol 

IntfizfoodB 
EendlsGycBCFaoA 505 
1 Keacta ». 

Da . 

riandos . , . 

daarerArbanu...- 
rioalntaKnMli^J 
diriBMfr (P3B0)_ 

8 vta* Bank CorpJ 


88.7SOf— 600 

LS75 


3,070 

L«0 

X*™ 

770 

153 

365 

425. 


1,695 


Zorich Imr. ...ja.600 


+ or 


1—15 
+ 1 
I — 10 


+ 6 
-8 


+ 15 


PSb 
M o 
+1 ‘ 
+7 
+ 1 


+ B- 
+ 26 


Dfe7 

* 


12 


19 

1106) 

20 

12 

InTM 

■an* 

25 

11 

14 

9.6 

10 

20 

30 

40 


m 

* 


6.4 


3.6 

1.6 


2.3 

3.8 


3.1 


oj 

4.8 

XJ& 

iJS 

L.1 

7.1, 

9.2 

7^ 

L9 

3.4 

1.B 

9.1 


- - COPENHAGEN 


49J3i — 0,3 
17.0-0.2 


41.81 — 0.6 


134 


fiurwdal T. Cato. 
OGB-tPLSOUw.. 
Van OnuB®as»„„, 
PaAbond (FL20)... 
(TUO)—. 
tVerFUoo 
Bobero (F1.6Q)— . 
Bolinoo (FlhO)— 
Roranto (FL60)_.. 
RoyalDiitddFLSD 

$ la ven burg's Bnk 


t*.y 

157^ 

224 

134-5} 

22^| 

175 

176.21 

127 

112 . 8 ' 


+0 J2 


ML7 


69JMI.5 


-0^ 


92.8}— 0.3 
8 1+1 


248 
FL.78.5 — 0.3 
LB 



Oct. 20 

Price' 

Kroner 

j+or 

"Bi? 

% 

ms: 

% 

Bumwister A W„ 
DanLandmiubok 
DamProrinutuk 
An AstoricCo — 

RmAibiskVrafw 
For, Bir»tfjrier_- 
HtrtdflWAh Oop 
Pauiifabrik Fftr... 
G.SrttberaHkL 
Noed Babel......... 

Ofiefobrik 

453, 

1C1 

1834 

295 

1773. 

306 

1841* 

100 

1813* 

230 

1+4 

“3 
1+3* 
i-13* 
“4 
+84 
+ 4 

+Ua 

12 

10 

42 

13 
12 

11 
10 
12 
12 

6.6 

6/4 

4^1 

7.3 

3J 

0.0 

10 J 

0-9 

3J& 

Privatbank — — 
dopb.Beraradtaa-. 

. 1904 
314 

+ 14 

U 


Superio*- 

243 


12 

_4l9 

Vienna 




.qcb .20 

Price 

Z . 

+or 

■5rer 

% 

m 

% 

Creditanstalt 

380 

342 

751 

163- 

143. 

374 


10 

2.6 

Selena 

Sem peril 

Steyr DalmloA.... 
Veit Megnodt.. — 

+ 2 
— 1 . 
+2 

12 

45 

”> 

N 

AM 

6.4 

ift 2 

S.9 


Jemfoira Indnatriea—^ Z. 

Jod«*lttirid)u-:._— 

Mecala 
fausi 

Mj«r 
ReM 


Niehobu IntemaChmal'— J 
Rorth Broken HIUl 


mi 


ttridge.. 

tJtorSu. 


Ptoueer Oouctete^ 


ReridaiC-oiorao— - 1 

B.C. riled gb 
ricintblaml 


'Mining 

dtodra Afluannta„— — 

Cmbtlli • 

Waiunn 


WwtWTi Mteto* <60 Dental] 

Wfanf«r«*IL I..-*... 


1L22 

11JL0 


fiS' 


f2.ll 
tL75 
11.38 
10 A3 
1L43 
10.77 
;0.26 
rO-95 
18.60 
;0.06 
TO^g 

124)0 

11.76 

■tijoa 

fl^8 

tl.03 


1-0-02 




-O-DI 

-4.U 


-fl.lfl 


INDUSTRIALS 

African Explcw. & Cbem. * 
Anglo- Amnr. industrial 

Anglo-TYansvaa] Inds. - 

Associated Furniture 1 

Barlow Rand 



CNA Investments „ * 

Carrie Finance 3 


Pederale Vo&sbeIeggtngs._ 
Gre Mermans Stores 
Hnletta 
LTA 


Nedsnal 

OJK. Bazaars 

Ovonstone Investments _ 


Premier Mining 
Pretoria Cement 
PrOtea gainings 


Rand Mines Properties — 

Rembrandt Group — 1. 

RaynolA's Bros. 

SAPP J 


' '-C 1 ,B - ■ 
r>* ■ 


Sorec 


■yLD2 

-fl.10 

+0J1 

-0.03 

-HUM 

1-0.02 


TOKY0 1 


(War 


AraUdG 
Canon 
DalATi, 
Fuji 


J- 235 
242 
Prints 475 


Hitachi n 

Howto Motor* — J 

U Itob — . 




Birtt.Pw4 

Lomatau 


' s ?nS' 

l'en 


Vippou Prints -475 .1+3 
PfiotoFlimJ 479 [— 1 


-fur 


+2... 

+3 


Kubota^n—. 

MuattsUto Jfl, 

Mitanbirifi Bank. 
MttouMatn Heavy 

Mlteabfehl Gorp_ 

Mitoai * Oo 

MitankothL^— .. - 438 
DUatoa Mntore. 
riUaaUo 


Btorfne^l 

Qikedo Otamlail j 
Soldo ilarina.k-, 


Tokyo 1 


IhotFwri 


tereji. . , 
'.Cgypta. Motor J 


155 

575 

397 
1,430 

646 

398 
all 
624 
.411 
122 
428 
442 


1*2 
+9 
+ 6 


390 

985 

12,900 


+5 
+ 5 

i+i 

1 + 14 
+ 1 
+1 
+18 
1-2 
+16 
+ 7' 


Dlv^ind. 
% 


232 

155 

544 

650 

115 . 

147 

629 


+ 30 
+6 - 
+16 


+ 13 


+ 1 


16 

12 

15 

IS 

ia 

18 

12 
u 
8 

18 

15 
20 
12 
12 

13 

14 

2U 

16 
25 
30 
11 
10 
16 
11 

8 

12 

15 

16 


3.4 

2.5 
1.7 
2.0 


3^ 

1.6 

1.5 

2^1 

6J2 

2.3 

2.4 
19 
1.9 
4R 
*.8» 
I16 

8.5 
2.1 
U 
OJh. 
1-8 

3.2 

4.6 

LO 

6.2 
5.2 
6.1 


.jaoatpe NBtto Securities Tokyo 


STOCKHOLM 



- > fe/ 


Sjt. Brwaries~”IJ!!”„ " 

Tfoer Oats £ Nall. vn g .... - 


Unfoec . 


Par 


g[5t'- 


SPAIN * 

Ocl 17 

ABland — 1 

Danes Lopez Qnesada 

Banca. Bilbao — , T . 

Banco AUandco aoW) 

Banco Central .. 4 

^nesto (250/ 570 - 

Banco Kxrcrior • 520' ■- 

Banco General U03- 

Banco Grenada U.0M) JB ' ■ - 
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v .' So % 1975 has been a generally. disappointing yjear 
for the London Metal IJxehange. Industrial activity has not picked up 
to produce a significant rise in the demand for base metals. Moves towards 
introdueinjg a ^clearing house’ system have intensified. 






Ck 

I j 



hn Edwards artificially inflated. 


«"a-»afpriairigiy hi£b level by- have- been .expecting a short- 
the development of a new fonn term profit, and they are likely 
oflong-term investment "buying to be somewhat disappointed 
from r ' -sources: ' not Twevipiusly by the likelihood of metal prices, 
interestedia-pattiog funds rihto/ only rising sufficiently quickly 
the commodity markets.Tfe to keep pace with the. declining 
attraction 'of copper, silver: and "value of sterling for some time 
other, metals as an inves&fent yet. • ■/ 

for funds seeking - PTOtecritm And. an attractive altema- 
agamst the .ranges (rfjnflitiop-tive investment, -.arises, they 
and currency changes has heen may we jj be tempted, to switch 
well publicised. A. look arpast away from -the negative : return 
zn^tal price-, trends . .dJGfiflrihs of metals— with the promise - of-, 
quite dearly, that they keepj’in large capital gain sometime in 
line with rising production costs the foreseeable future — In 
and eventually, .-therefore, mfla- ■ favour of ■ a quicker > return, 
tiori and enrrency changes. The build-up in copper stocks 
important pointy .of 'course, is . held in London -Metal Exchange 
not to buy when the prices are: -warehouses for 29 weeks in 


of copper nowadays would p rob-, 
ably .be £50:- to £100 a tonne 
Tower , than at present, putting 
eye a 'greater pressure on pro- 
ducers ..and aggravating the 
threat to future supplies. In 
other words the speculator is 
helping to stabilise the market 
It Is ‘ now the turn of con- 
sumers to cbmplain about undue, 
speculation distorting the price 
of metals away from the true 
law of supply and demand, but 
the critics hare been far- less 
vociferous than in past years of 
wild price fluctuations. 


not just-supply and demand of 
primary supplies, but also many 
other influences. 


Attack 


'ics Editor 


Fallen 


5ED DEMAND, and 
iving in narrow ranges, 
ie 1975 a quiet year 
sndbn Metal Exchange; 
least.- The year started 
ttctations that .a re* 

0 industrial activity, 

■ fore demand for base 

ns likely to bring 
rices in the fourth 
of 1975. But - these 
re now- -been dashed, 
it postponed- nntil-.an 
date next year. •' ' 
meantime with very 
flu otua tions-co mpared 
ious years, and little 
the surplus supplies 
from- ' the : MetaLEs-' 
lere is precious little 
to trade among .tradd 

1 in particular..- How- 
est has been sustained- 


" All- the available ' estimates 
and statistics at .the beginning 
of the. year suggested quite 


succession from some 165,000 
tonnes in March to over 430,000 
tonnes by September is some- 
what daunting to. investors look* 
ips forward to higher prices, 
bearing in mind thar the 
previous - stocks peak in 


accurately that metal- prices December 1072, was only 
had: fallen, to near,' or even ig2.000 tonnes. Of this huge 

below, production, cost- level* total it j S estimated that non- 

so it seems inevitable that mere trade investors or speculators 
must be an upsurge in pn$e&t bold only a small proportioiH- 
to encourage: the , required estimated to range between 
expansion in output once there 50,000 to 80,000 tonnes. The 
is sufficient demand generated ^ ^ basically held by banks 
to .mop up sigplus stocks. ui other finlincill imtitutions . 

Unfortunately there are tUfler- play a vital role in finano 
ing interpretations of a ’Toug- ^ocks 
term 7. investment To some- & ' 

, investors • three months is - a- In the' absence, of trade 

long time, while others* kre prei interest, in. the market; the role 
pared to wait &r three' yeaxkdr'bf the speculator or non-trade 
more, before expectfpga Jjand- Tnvestor in.- influencing prices 
some profit. . In" .the .^general: has tended to be over-pubficised. 
excitement, encouraged; ^'^Nevertheless, it is- ciaiiped that 
metal dealers , anxious to ,pror without the extra. -funds coming 
mote, /trading activity; mafiy Into the jfnetal market from out; 
investor6* appcar iUvreaHi^..m J »de -pmate sources, the price 


One of the LME’s arch critics, 
Mr. J. Vuiilequez, vice-chairman 
of A max Inc., recently returned 
to the attack on producers pric- 
ing their copper on the Metal 
Exchange's daily .quotations. He 
claimed it Was ** inimical to the 
interests of producers aud con- 
sumers and, therefore, to the 
LME itself.” This method of 
pricing, he added, had in recent 
years* created excessive stocks, 
whose sale is no longer con- 
trolled by the producers. As a 
result “ these producers have 
frittered away very large 
amounts of valuable ore 
reserves, a non-replenishable 
and wasting asset, at -un- 
remunerative prices and, in 
many . cases, . . suffered serious 
losses.” While recognising that 
the LME pricing- method has 
faults, the basic fact. is. that no 
one so far has been able to come' 
up with a better, system -to reach 
a fair price," reflecting, all the 
factors affecting metal prices— 


'However, a radical change in 
the long-term future of the 
Metal Exchange could result 
from increased pressure for the 
introduction -of a clearing house 
system, similar tD that used in 
the "soft” (non-metal) com- 
modity futures markets. Increas- 
ing- concern has . built up in 
recent years about the. financial 
viability of the Exchange in the 
event of a major disaster, which 
has hit so many other industries. 
It is recognised that the LME 
system .of a principal's contract, 
whereby. each ring-dealer 
member is individually respon- 
sible for meeting any commit- 
ments, made, has worked very 
well for many years. But it is 
felt the huge rise in the amounts 
involved, reflecting higher metal 
prices and the changed pattern 
in the world's financial struc- 
ture, with previous * blue chip " 
companies going under, raises 
sufficient doubts about the exist- 
ing LME system as to threaten 
its future. 


kind— was held to consider 
certain proposals aimed at 
strengthening the financial 
base/ But nothing definite was 
forthcoming, mainly because of 
the deep division between sec- 
tions of the . Exchange about, 
the desirability of a clearing 
house system and, if -accepted, 
how it should be applied. 
Basically, the opponents of a 
clearing house are desperately 
worried about the likely 
impact it would have in chang- 
ing the nnique character of the 
LME built up over the years, 
on which its .world-wide repu- 
tation is based. 


One or two potential 
“ disasters ” in recent years, 
although easily dealt with by 
the LME system, have intensi- 
fied fears about the repercus- 
sions of any major upset, aud 
brought growing pressure— led 
by. -the- Bank of England — for 
somethin^ more to' -be done 
aboutk-as&uring the • financial- 
srabiiity bf the Exchange. In 
July* i -special meeting of all 
ring-d eating members— believed 
tQ be tfie' first . meeting of its 


They argue that a clearing 
house system would rend 10 
discourage trade participation, 
which is the lifeblood of the 
Exchange, in favour of specula- 
tion and the end result would 
be for the LME to become a 
poor relation to the speculator- 
dominated New York copper 
market. Supporters of a clear- 
ing house point out that there 
is plenty of trade activity in 
the - cocoa and sugar markets, 
which use a clearing house, and 
that the Exchange will not be 
able to survive without becom- 
ing up to date with modem 
requirements. The outcome -of 
this lengthy debate is likely to 
be a compromise, unsatisfactory 
to . all, but which Could 
mean a .radical alteration in the 
Exchange for the future with, 
for example, an extension in 
the months traded' ahead to a 
longer period ahead instead of 
file somewhat archaic three- 
months* limitation, retained 


basically because of problems 
in granting credit for a longer 
period. 

Copper remains- the main pre- 
occupation of the Exchange, 
often known as the London 
Copper, rather than metal 
Market. But fundamental 
supply/demand predictions sug- 
gest prices could stay fairly 
stable for some time yet, unless 
a link with the oil-producing 
countries enables the leading 
copper exporters either to 
channel surplus stocks off the 
market or afford drastic cut- 
backs iu production. Without 
such measures there is a pos- 
sibility of surplus stocks keep- 
ing down copper prices for an 
abnormally long time as a result 
of high interest rates teaching 
consumers to live. on a hand-to- 
mouth basis as a normal pattern 
rather than in exceptional 
circumstances. 


Activity 


ducer price to a higher level, 
and the competitive threat pre- 
sented by LME values at being 
loo great a discount. This year 
the zinc producers firmly estab- 
lished control over the LME 
market by a programme of 
heavy support buying removing 
surplus supplies, and a further, 
even greater, effort may be 
needed to sustain the rise in the 
European producer price at a 
time when demand remains 
slack. 

Meanwhile, the primary lead 
producers were forced to relin- 
quish control of the LME mar- 
ket in view of the unbearable 
costs hurden created by buying 
up surplus stocks, much of 
which came from secondary 
smelters. Producers are not ex- 
pected to attempt to re-estab- 
lish control until demand im- 
proves sufficiently for the 
present surplus to be removed 
by consumers. 


Interest in tin trading has 
failed to be stimulated much by 
the introduction of the high- 
grade quality contract that was 
supposed to replace the out- 
dated standard tin contract But 
activity could well be stimu- 
lated in the next few months 
by the battle to defend the 
"floor” price of' the Inter- 
national Tin Agreement in the 
face of the continued decline in 
demand. Zinc .trading on the 
LME may also continue to 
attract more interest following 
the rise in the European pro- 


The LME silver market had 
another disappointing year, 
handicapped to a large extent- 
by the limitation of a seven 
months forward contract, while 
the London bullion brokers and 
U.S. futures markets in Chicago 
and New York quote prices up 
to 13 months ahead. For 1976, 
the outlook for tile Metal Ex- 
change is very much dependent 
on how soon the recovery in 
industrial activity worldwide, 
and especially in Europe, takes 
place. With some hopeful signs 
in the U.S., it seems likely that 
the second half of next year 
could produce a much livelier 
picture. 
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anyone who is anyone which is the loading suopker of metais. 
. - on-a f.orid scjfc; accarnpaniedby^n efficient friendly service 
and the reply would be Pa vlovian. Guess who. 

Pmg Dealing Members oft he London Metal Exchange 
Gerald Metals Ltd . Europe House. World Trade Centre 
St. Ka therrne by the Tower.'London ET9AA. 

Tel: 01 -46 1 068 1 . Telex :88«13 77 Cables: Geraldmet. London. 
Mem ber of t he Gera Id Metal s G> cup. 

New York. London. Mexico. Tokyo. Riode Janeiro. 


P 



D©.©G=lI 

provides 

a daily computerised accounting service 
for LME dealers and brokers 

Ring Graham Fitch. Manager Broker Services 

International Commodities Clearing House Limited 

Roman Wall House 1-2 Crutched Friars London ECS * 01-488 3200 


THE LONG SAGA of clearing 
house and principal’s contract 
on the LME continues. To some 
it is a sort of embodiment of 
tbe irresistible force- meeting 
the immovable object: to others 
it is a by now rather odorous 
red hearing diverting attention 
from progress towards a more 
secure market. 

Little has happened to modify 
to any real degree tbe argu- 
ments for and against a clearing 
house contract in place of the 
present principal - to - principal 
dealings. Perhaps a period of 
quiet market conditions with 
only very modest fluctuations in 
prices has dulled the. edge 'of 
the; clearing house supporters. 
But. they argue, surely this 
Should have been the time to 


experiment even ; in a limited 
way: when price movements 
would have’ called. forth nothing 
very painful by way .of margins? 

. Certainly the problem has not 
been brushed under the carpet 
In fact this and ; other related 
matters concerning the financial 
security of the market have 
been given a more than usually 
thorough airing in ' recent 
months. A scheme for going at 
least part of the way to a clear- 
ing of a sort, while at the same 
time retaining the principal’s 
contract, was produced. It 
almost achieved introduction on 
the LME before being aban- 
doned as the result of a House 
of Lords decision in another, 
but relevant cmifext' setting a 
possible legal precedent. * 
The concept ot some form of 
in-house clearing among Jting 


members is not new; this could 
well turn out to he 'thes-sort of 
acceptable compromise ‘which 
would allow members the free- 
dom of the principal's contract 
in --their dealings with .their 
clients, even , though they clear 
their dealings with each other. 
But is a compromise proposal 
worth . the degree of change — 
temporary upheaval even — 
which it must inevitably - pro- 
voke — however limited it may 
actually be in its scope? The all- 
or-nothing hard liners -would 
say- not: let-, things' remain as 
they are, or change completely. 


point justifiably to* good tx*ck league. They do. fail -from, time 
record. • V! to time: names' ‘that are hoose- 

ThiS record is not necessarily 'hold words ope day become 
coincidence, or. just good luck, headlines in the papers and then 
Membership of the Bfrig of tbe d isa PP® ar ; . ... . 

LME is confined tp the repr* But rt IS nQt ihSta;quesfcien. 
sentatives of a relatively few °^. ® ca * e ’, an< *. .of 

organisations of considerable °P »m°n favouring ^ deanng 
standing. If tbe LME is a, dub. a™ 0 ®?, mem ^ ers , «“&“ * 
as some people claim* then it 4s 


a very selective club; The .ring 


tack. The largeVdient (market 


Selective 



- So - the debate continues, 
albeit in a. fairly low key in 
relatively tranquil markets. Its 
resolution, a change in policy, 
remains as clouded as ever. Cer 
tainly, the history of the LME 
shows a quae ‘ exceptionally 
clean bill of- health from the 
standpoint of the security of the 
market through its- several and 
independent members trading 
as ^principals./- The pro-cLeaxing 
lobby has no major disaster at 
which It may point, and this 
cannot -n*ake its ewe any the 
easier to put across to an oppo- 
sition which can — and does — 


dealing members commamtvery mimom er for customer) tradnig 
large resources withirttfi-fr'ttoey «*veiy ttrougb inore ttan one. 
can bank their trading actm^ 

This direct Hni.- between the g T ea ^ t n ^ potential iabm g 
LSIE and the big battalions of the. Esehange, His « 6 tI^s 

n;^ de iuii the i^n l p - r rir nmt 

With such, a- prejwnd^ance, of u^rtuuately, the very pri- 
mteroational or multinational vacy/i) f ^ prints, contract- 

can/be invoked as’’ a powerful 
the LME finds itself re-* very argument against any form of 
favourable position . from -the .^rding those Contracts; in ■ 
standpoint- of its own .internal bureau. • - 

security. / where could the LME go 

“ The bigger they ,are, the towards any sort of -central re- 
harder they filL" Of course -cording of contracts— itself the 
there is the other sfde of . the essential-forerunner of a clear.-, 
penny to be considered. And this ; ing^— without major changes be- 
is^fobably the main 'blank oflngCaUed for. in the (ratlpokof 
the pro-clearing lobby’s case: a significant proportion of its 
pointing as it does to-the almost members? The answer is— not 
cataclysmic . consequences of a very far. \lfh at. likelihood there: 
failure (highly unlikely though is of any such change of tieart- 
it may be) of a company, in this .coming about-is -^impossible to. 


forecast at this junrtt- 
of the foremost quaHtfi • 
LME as a market is tii 
ter — *it is. certainly tin =- 
deeply and proudly per 
all the'" commodity .n-- 
and to change human i 
never "an easy task. ' . [ 

• Assuming natural 
was to be overcome 
measure of centralised 
onto the LME's way of 
its affairs, what woolr 
side-effect^ on the ma 
on its claim to occupy 
central position in worl- 
•of metals? Would. .- 
change drive the>bca 
(and if so, where WO - 
go for - their neutjati. - 
arid lea've.the market tp-, 

: trade elements? ■ . Orl ‘ 
by at least implying n- 
discipllae, attract , cert . 
elements ‘ how.".kmmzL . . 
-little hesitant about 'I. 
use of and support of i. 

' it- is just the acute 
of- forecasting -the mai- : 
of such an alteration, 
which ’ both -prolongs 
irig house 'debate and" 
so very important— rarir_. 
to tbe Ring member~ : 
Exchange. . 7 ,’ 

By a Com--. 
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Computers are nowhelping to shape ait 
our futures. In a market as. festand- 
complexasthe London MetaLExdiange^ v 
they a^e vital as business tools. As Ring! - 
Members, we understand the need to . 
provide oar clients with information and 
advice with all the speed that today's 
communications can give. Byincorpor-.. 
ating computerised aids, we maintain. . 
a constantly updated and accurate 


- service vwth that edge of advantage 

- that to a client can make the difference 
.-between profit and loss. 

We are also FToar Members of the 
. i.Laidon Sugar, Cocoa and Coffee mar- 
.. icets and deaf in other soft commodities. 
- As a part of the S. & W. Berisford. 
Group of Companies, we have the' solid 
. backing of the resources of a quoted 
public company that is marking up its 


1 25th anniversary this year.Weare;qtuck 
on our feet in a business where: speed 
and the reading of the market is of real 
value to .our clients. 

The international scope of ourtiading 
‘ is . made even more comprehensive 
through our New York subsidiary 
Company- Lonray Inc.- which trades 
i 'actively oh Comex and other United 
“States Commodity Exchanges. ;-V. 


J. H. RAYNER [MINGINfilANH LTD. 

- 50 Mark Lana, London EC3R 7RJ . 

Tel: 01*709 9144. 01 623 1411 
Telex: 883461 (RayiT^.-Ldn-), 


LOKRAY INCORPORATED 

77 Water Street New Yoric NYl 0005, U.SA 
Tel : 0101 (21 2)4258830. Te)ax i l.T.T. 42227S 
. . Cables: Lonrayco. R.CA 233272 


ACLI International Commodity 

Services Ltd. 


in non-ferrous metals 

Direct telephone rad telex links with US markets 1 

Plantation House, Fenchurch Street 
London E3M 3DX 


Telephone: 01-623 5811 . 


Telex: 887684 


■ THE LEVEL of stocks (notably’ 

■ of copperl now currently 

attributable to the - LME is 

’ higher than it has ever been. It 
more than doubles the previous 
high of some three years ago 1 . 
In statistical terms of a 
percentage of world stocks of 
material at present surplus to 
requirements, the position - is 
, “ serious hut not grave ": a 
buffer stock; in short, which 
looks large now on ’paper but 
which may well dwindle with, 
startling rapidity ■ once the 
‘ world's manufacturing industry, 
moves into: action again. 

Questions overriding those of 
simple 1 tonnages therefore are:' 
when is the industrial turnrouhd 

■ coming, and how uncommitted 
then will this "buffer stock" 
prove to be? 

The machinery of the LME is 
well geared .to cope with a- 
surplus situation— even one of 
such global magnitude as that 
now facing producer ’ and 
fabricator alike. The technique 
of “borrowing” metal— buying 
spot and re-selling forward into 
the premium of forward over 
spot — is not a new one. nor is it 
veiy difficult to 'put. into 
practice. In- effect, any institu- 
tion having access to money at 
less than' the going rate for 
money may make, a turn on the 
difference betwefen this gross* 
cost —the lion’s share, of, the 
contango between: spot' and : 
forward prices — and '.the .Jritet 
cost to itself over the same 
period of time. . 

When demand begins. to rise, 
the contango narrows, the 
notional interest element in 
borrowing becomes unattractive, 
and the stocks are : released 
once more to the market — and 
thus to industry— at 1 a time 
when the market, is beginning 


to r have need .qf them. ' In the 
meantime they, have to- a very 
large extent, been -financed by 
funds other than those of the 
industry .'itself. 

A' happy, elyslan picture but 
for two - things. First, how 
willipg will the “ financiers " 
be to sell- back to the market 
merely on a narrowing of tbe 
contango, rather than wait for 
a squeeze . and so make a com- 
fortable capital profit on top? 
Second, to what extent, in the 
meantime, have interest rates, 
on money been instrumental in 
dictating the price of-' metal? 
To ;what extent, in short, has 
the. market lost both short-term 
coxitrol of its own “ chips " and 
permitted, the prick of those 


(ffilpa to -be made by non-market tract rtfU' holds good. 

■ inavpces? .- . . what cost? ' " 

Tnere'ls a saying on the LME 'As the LME is'.preae 
that- when- a squeeze arrives stituted. under - the J- 
then “the metal comes' oist of sioriai " of the' prbN- K- 
the . wood work." -This is one, . principal contract, the 
but at what cost in terms of .a way 'of telling with an":'!'; 
heavy backwardation: (the pre-- accuracy who are tile 6 i .- 
mium — often excessive and of metal: those very 0 £;." t \ 

theoretically . yrithout' . limit — financiers of stocks wiii ‘ 
- com man ded by -spot over , for- ^otherwise % be Jdisgrai 
ward material) : -to say nothing cash-flow returns, 
at disruption ‘ in the flow; of ment' of industry 
supplies to the consumer? True^ genend readingrxff.the 
the- LME has never yet : tyeieii situation, -they. , are-.'i. 
caught in -the ^jositJon ; ofi - 1 n*-- actually - to .be i fi indri.(j>h 
abiliiy to deliver at a pride; and more than likely^ ; fcan 
its proud boast that there is no/ sector ' of economy wh - w 
force majeure in an; LME. .con- xently excess liquidity's^ 
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WORLDWIDE HOUSE, 25-29 WORSHIP ST., 
LONDON EC2A 2DX 

Tel : 01 -838 4801 . Cables : Intsel London. Telex : 837479. 

Ring Dealing Members of 
the London Metal Exchange 


t truth is that there 
pie way of guarding "•* 

us situation if high 
■ential is required. All 

>r can do is to act with purchaser the right to. buy (to 
*ulion and take. what- the case of a “call - ” option) 
rt advice is available or sell (in the case of a'." put ” 
aging into the market option) on a -specified date ' at 
line of defence is the “striking price.”' The jtfiik- 
the broker, whose tog price is equivalent to the 
and knowledge of current price' of the metal pliis 
riors should be ade- the carrying cost (storage and 
protect his clients insurance) of the metal, for the 
ally disastrous silua- life of the option. 

)ther valuable invest- • For ^ privilege the buyer 
s provided, by anaJy- pays the option . grauter a pre- 
; charts, which are mium, \ which .in the case Of 
by several firms of copper would currently lie 
.1?' , “ le t se a ® ess about £85 a tonne for a one-year 
: situation by recog- period. lt Is. possible to buy a 
eras in price move- double option, entitling, the 
trading trends. The holder to -put or call- on the 
ipularity of “ chart- due date for doable - the pre-' 
ed to an element of mium. ’ 
cation as emerging" : «. = 

ms now hirve td.be Dvomium^ * 

account as actual JrrCJQQUIlIIl .. 


The Telex room at metal brokers Rudolf Wolff and Co. 


account as actual JL 1 CJUIlllJUUl , . 

‘ 0n “ the option is 'glinted 

' ^ B ° ia er must sit - bade • and'- 

Jw- hope that. the imetaT-will dish 

.' 01111 016 P reniium 

2 above the' striking price (ih“tbe 
attention _to chart ^ a ©auj- or decline by 

:n planning their at least, the same amount ^felow ' 
"• it. (in the case of a put), in 

tostor requires mote which case he makes a >1091 
action, but still with If he has read the' market 
- for large profits, he wrong and the price; moves In 
.» attracted. by option the wrong direction, he does 
in option gives 'the nothing more and writes off the 


cost of the premium t? experi- 
ence. In this way the investor 
limits his potential loss to the 
cost of -the premium .and still 
has the chance to make a big 
profit If the price moves far 
enough in bis -favour before the 
due date he can “job ” against 
his option by buying or selling 
an equivalent amount of metal 
forward. Then if the market 
remains stable he can declare 
his option on the due date and 
close out his forward position 
at a profit. In the meantime, 
however, he may get an oppor- 
tunity to dose the forward posi- 
tion at a profit and still retain 
the option, thus giving himself 
the chance of further profit- 
able transactions - without ride 
during the life of the option. 

• An option' then gives the 
holder the chance to make a 
fair profit at limited risk- and, 
'if things go well, 'the possi- 
bility of a further profit at no 


risk at all. But option trading 
only comes into Us own in 
fairly volatile markets. Even if 
the market moves in his favour 
the investor can easily find that 
the option premium has 
swallowed up all his paper 
profit 

The safest investment of all 
on the Metal Exchange is the 
“carry." It is not an invest- 
ment at all really since it has 
no speculative element but is 
simply a method of securing a 
known interest rate on a short- 
term loan as an alternative to 
lending to a financial institu- 
tion. 

The carry, often known as 
“borrowing, metal against 
cash,” is. made possible .by the 
“ contango ” situation - prevalent 
during a period of high stocks 
and. low demand. A contango 
exists when the price of - for- 
ward metal is higher than that 
for . cash metal. If the differed 


tiaJ is wide enough it is pos- 
sible to buy cash metal and sell 
forward. and still be left with a 
reasonable profit after payment 
of brokerage and storage ex- 
penses. This operation requires 
pretty close calculation as the 
profit is only attractive if it 
exceeds the amount that could 
be made by depositing the 
money with a bank for the 
same period. Many brokers will 
quote “ carries " in the form of 
an interest rate, so' all the in- 
vestor needs to do is hand over 
the money and the broker does 
the rest It is common for Scan- 
dal institutions themselves to 
take advantage of the contango 
situation as an alternative 
source of. interest, and for this • 
reason the extent of the differ- 
ential is always fairly strictly 
limited bi the level of other 
interest . rtftes. . r 


At the time o>f writing the 
effective interest rote for 
“ borrowing ” cash copper 
wirebars works out at between 
11 anid 12 per cent, on an 
annual basis. To reach this 
figure brokerage 0.25 to 0.5 per 
cent, (depending on the r broker 
and the size of the transaction), 
insurance of about 0.02 per 
cent a month and 'a storage 
charge of around I5p per tonne 
a week must be subtracted from 
the difference between the for- 
ward -price and the cash price. 

Whatever type of operation 
the investor chooses he must 
remember that a metal holding 
is a-- “sterile" investment 
(attracting no dividend or in- 
terest). ■ ... 

Richard Mooney 


WILSON SMITHETT & COPE LTD. 


MEMBER OF THE GUINNESS PEAT GROUP OF COMPANIES 


RING DEALING MEMBER OF THE L.M.E. 


Also Brokers in 

COCOA. COFFEE. RUBBER. SUGAR 

r Other Group Metal Trading Companies 
LEWIS & PEAT (METALS) LTD. 
DEUTSCH & BRENNER, SUTTON COLDFIELD 


Phone: 
01-423 9333 


884818 883898 
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We are Members of all toe.Unitod Kingdom 
Futures Markets . -v. 

(Cocoa, Coffee, Non-Feiroua Metals, Sugar, 
Rubber, Vegetable Oils, Cotton, Wool, . 
•v-' Silver, Grains^ .: . 
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' Offices m Bradford, Liverpool, London (West End), 
Manchester, Iste of Man, Genova and Paris. 
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ing its own special embarrass- might . have been expected, 
meats.' - f - Until, that is. the ' decline in 

Whoever thev are the*a» valne of the p6ufld ls taken 

fioS areP m„g ft ™1 SBrti 

very valuable tasks. They are 

RtimSatinv mmp money, looking for a home than 

*“* been forecast- since market 
Si £S- HK£^.5w5& estimates give something around 

absorbing cash~ltself ; surplus toy non-txade^toteTe^s 
to immediate -requirements- . Another ii^nderable is the 
the. financiers themselves might toTtoage of stock? not ^as yet 
be -m:trouble as to making that ° n warrant and therefore 
cash earn '-its keep.^^ not as yet figuring to the LME 
'*• . , .. . returns. If — as is thought in 

Traditionally, the . price . of many quarters— this tonnage is. 
metals moves Inversely 1 to the a large one, then there remains 
level pf : ‘.stocks— high stock always the possibility of the. 
figures, loyr prices and vice holders of these other stocks 
versa, The present situation placing all or part of them on 
appears different in that prices warrant in order, to lend them 
on the LME seem to have bot- on the T..MP! In other words, 
tomed at- a level higher than these holders may yet be com 

pel led by economic considera- 
tions to part with them tem- 
porarily in .order that some- 
. - 'j*./--- .- - body else may bear the financial 

burden .of holding them. Any 
v : '*V r' prolongation therefore of the 

: - . . present slackness of industrial 

demand could further tax the 
capacity of the financial sector 
to fund yet more Increases in 
suiplus metal stocks. - 
If demand were to show- an 

upturn while these other -stocks 

iMIITHI remain outside the market, then 

MlllllCII they could form a very 'useful 

buffer. The thawing-out pro- 
»■— _ ■ 1 - cess of the threeq uarters or so 

RlfDKMrS of closely held stacks on war- 
» rant may well be 'a slow; one: 
first the contango has to narrow 
lSrfif2^ d Kin9d<?m to a point where it is no longer 

: . _" r • an attractive interest factor on 

Stigar, money. Then, the real test 

tws, WJtton* Wool, . follows — at what point will 

arain^-. v: '• ‘ those who have invested in 

ii " .it- metals for capital appreciation 

— - — , is ripngboo^ and cither (or protection of capital against 

explanatory literature js. available at the ravages of inflation) decide 

tw r .«. n In infill ■ rtniimi ' the. time has come for them to 

14 Trinity 5qU2rE,UHU8BlH3H4ffl •: sell, and go back into money 

rather than metal? Probably, 

WepHoneegi^^ife^ • “SSJjf “ JS to 

Cables warrior. ; va]ueg of stock exchange. 

.. v ->V securities, and thus help to 

- persuade the investors -to loosen 

don (West End), ' ‘ their bald on LME stocks. If 

ind Paris. not, tben^ there could well be 

a sharp increase -in prices to 

• an- exaggerated level (with 

— attendant backwardation) be- 

*, : fore, the metal reajly starts to 

-■ ij ■ comet out jof the woodwork.- 

. By a Correspondent 
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If you are in metals 
and want to expand 
your international activities 

...Chock with Prima/y. 

Tha primary worldwide trading network, with over $500 minion in sales 
$is year has been providing major-metals and ores producers wilh.a futl 
range of ’export marketing capabilities fores yearn. 

We have developed markets in Eastern Europe. Asia, Africa and the 
Americas lor European producers. And our long-standing relationships with 
Japanese trading companies provide profitable im port/export opportunities 

in that counity. 

Industrial users have also come to depend upon the Primary network for 
long-term supplies of competitively priced imports. 

And with our headquarter offices in New York as a Clearing Member of. - 
the COMEX and Primary's London subsidiary. Lonconex ltd.. a* a LM.E. . : 
ping Member;,both consumers and producers alike hBve a ready facility for 
srpitraging these futures markets. 

Our close awareness of changing commodity values and price * 

variations on. both exchanges provides metals enterprises yrttba uriique* . . 
advantage to increase profits even further. 

To find out why both producers and consumers alike depend on . 
primary, contact London or any of our offices worldwide. No sales' talk. No 
obligation. Just the facts to help you meet your primary objective: Profitability.. 




Lonconex UcL 


A subsidiary o I Primary Indoatrfaa 
-A Full Service, Worldwide. Metals and Ores Trading Organization — . 


29 Mincing Lane. London EC3R 7tU / Telephone: 01 -626-4383 / Tatec 885016. ' 
Bombay- Brussels • Calcuita - DuSseWori - Fnbaurg - Lonaon ■ New Delhi • F6o de Janstro *' Tokyo 
Houston . Memphis • New Havor • No* CWcam - Now Yo* • Orlando - PWladelptas - Savaniwti ■ WashlngtonJLC. 



Conti Research takes a fundamental and technical 
look at silver and the factors that could affect future prices. 

For your free copy of this comprehensive special 
report, call any Conti office listed below. Or use the coupon. 

ContiCommodity 

C..U^^i*nr P nnfineknhil firnin T Amrlantr - 


Subsidiary of Continental Grain Company 


ContiCommodily Ltd. 
Europe House 
Wbrla Trade Centre 
London El 9AA 
Phone 01-488-3232 


Conti Commodity GmbH 
Da mml or s tr a sse 13 
2 Hamburg 36. 

Postfach 203, Germany 
Phone 040/34-04-76 


ContiCommodity AG 
Dufourstrasse 35 
8008 Zurich 
Switzerland 
Phone 01 34 26 50* 


Please send your Special Report on SILVER. 


name — 



: -2p — 


Bus. Phone. 
□ Hedger 


-Home Phone. 


□Speculator 


CHk-x: Alfanta 6/Mjy33~T7£0: Champaign 3T7/353-5121: 

m 4-4961; I 


Member of aR i . . 

' 312/786-0600; DoW 21 4/ 592 -7 441; Demur 303/331-2255; Dea Mstnes 515/274-4961; Houston 

Kansas City $16/753-5544: Lafayette. Ind. 317/463-7515; Las /metes 213/474-5501; Lubbock 806/753-9276; , - 

Memphis 90 1/767- 39 70; Hlnneopdfc 612/339-4837;NewOr1ean£50v5B1-l M4; NewYcsfc 212/344*7640: Oklahoma I 

Gty 405 i843-99Q3, CHan4o3C6/862-n0ftPortfcnd5Q3/24&9 71 L San Diego 7I4/232-5CB3; Sun Franco 41V . I 

■ 396-7900: St Lmns3l4/3a3-638S Seattle 206/682rB06Cl;WbsKnBtoivUC2ll2/B33-Z15iH«rnbwB 040/34 04 7fis ■ _ 

Londo5.0I-4ea-3SaZiefchOT34255a _ A66S-BJ 
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WESTERI^WORLD PRODUCTION AND CONSUMPTION OF COPPER 
• V - 1971-1978— ’flOO tonne*;. 


PROSPECTS FOR- a sustained 1 
recovery to* world copper prices- 
to a levelinoreiiiline with priK 


-Actual' 


1971 1972 1978' 1974 1975 


- Forecasts* 
1976 


'ness- over the susper 
■ replacement of the all- 
v buffer stock personne 
'ing the attitude of i 





, ....... . , Mine capacity ........ ... 

ductfero costs Took none too Percentege nfflisation ... 

bright -at ptesent 


™' ” Vot« during : countries tbv 
.r"*-pact Some, prodm 

'.WtM : 6.875.0 :ZM8.Q:' Zt70^-«I70.0 wS S. * 

*"« - 1 M* -a ™* 82J m «L8- ’8K5 - 1 - 


better served by f< 



9L6 «LS 97.0 

, . Stocks in HhM production , 5445.4 SJBSll CM-9 ftSSi 5,700-6 6,000.0 , 6#HkO 6^60.9 ^^ ^du^er“iarh 

[London .Me^l ’. ExcIiailge ware- Refined production ... .. 5,773.6 6,383.1 6,6844 6,911.7 6400-0 6^00.017,100:8 ..7,408.6 example set by the oil- 

^houses have soared to a massive Refined consumption 5,711.6'. 6445-5 6,93&4 6An^f> 5460^^. 6*090-0 -6,720.0 : joonntries -with OPEC 

total of over 430000 tnhnp.s. Apparent surplus 6Si6. 137.4 ,(25tl). . tttj 640.0 • 410.0 . ,- ^.0 ^ toe -'Concentration t 

against a Dreviaiis pea k JJf ^ imports/ exports . (69.4) . +7-5 .+6SA^---HL7'_ \+10JJ -f- 2&.0 . 4~20.ft-.- ; '^^•O . jjpction. resources in 

Net surplus/ deficit * (7.4) 14SA itiiX) 476.0 850.0. with 

i^.OOO . tonnes. bu; this is only World end year ... . 971^' 1416J. 9314 W0 U 24574. A667-5 to^develop 

an judication 0) the surplus Ratio stocks to demand, J • **'.*• ^ - . T-V tries. 

supplies overhanging^ the my- per cent ....... • 17.0 . 17.9 13.4'.vV*li7 ^.O * 43J . 46.9 44.7- 

ket. Altogether -it is estimated. . Source: Amalgamated Metal Trading. ' of the previous bu 

western world stodts wiU reach • 7 . ' • • . • • • » ■ v • ~ ■ 1 - jnanaget; Mr. Tom A 

over. 2.25m. tomfes this year, • . ' •'* / , ljjefore-lhe /enegotlat 

the equivalent of • over four jjj-ejy to be confused by the reduced- But, pa^ hisb^y *hn« posed from April in . Junn and new Tin. A^eement 1 

months supplies, and. this figure taim i ti n g possibiUty of provid- shown that copper prices ‘do Mt renewed' for ,sa farther three produ cers of one of.: 

is expected to rise still higher iug a short-term, solution by ' w '' ----- 1 — j Hub- "nnnnrtpw a. 

in the years ahead unless there stockpiling surplus stocks — an 
are drastic cutbacks in produc- expensive -exercise -that ’ 

tion. and postpdh'ement of pro- nothing . to" tackle the — — . 

posed espansiod plans. problem. ' demand starts to nick mi' . effect, that , a- further 2,000 alteration m toe yoi 

_ . , ■ . ■ . . - • . . . tonnes of tin could ~be 'offered ture so that a sunpL 

In a special . report. on copper . During the .past year some l • IE. ‘n 1 world mariceta in toe last can take major ded . .- 

trends, just issued by Amalga- progress has been made, to- . -JL- ana with the' expected other was that- toe 

mated Metal Trading, it is wards, producer cooperation.' V . ' Snnre 'of demancf- to inmiwe, countries should mal 

predicted that refined stocks Despite political .differences, t .v . buffer st^ may tore to sory contributions ' 1 

will continue to expand to over and their competitive nature, I ^ - __ ^ extT!l quantity at larged buffer stock- 

3m. tonnes, by 1978, even allow- .the four member countries of ill 1 . ^ ^*en funds must' be run- producers claim ltSh 

ing for a mine production rate the Council of Copper Export- ? : ItWB reTCaled that should be forced to i 

of less than 86 per cent of ir^g Countries (Cipec) did take AN AUdQST constant, battle, at toe end -of 'June toe buffer at ock whidi is of ben. 
available, capacity in toe penod a joint decision to cut back out-: still continuing,' to feeep tm stock holdings -totalled 11,830 sides in stabilian 
1975-78,- compared, with an put and sales by 10 per cent, prices ^ ■■la- line. With production--.'tormes, and^ further, tin has prices. . . 

average of 91 per cent, in toe and a further 5 per cent in an costs and above the **floor "!rof probably been bought sub- In the event ft wk-iH 

previous 15 years. effort to bring supplies more toe International, Tin Agree- sequently. It l*. calculated that double toe was of / -1 

In these orcumstances it ■ is “to line with declining ment has been fought .on’VUe the buffer stock fuddi are: only stock from the eqti 

felt there is unlikely to be a demand. London and Penang markets, sufficient to mfqmre between 30,000 tonnes of tip 

sustained increase in copper The cuts are claimed by Wes- eventful:.year -has been'the 14,000 to 15,000 tormes of. tin tonnes, but with ofitj. 
prices while there are such tern worM consumers to be renegotiation - of a new Tm a t the. present price levels, so contributions, .from- 

surpluses and margin of unused more based on theoretical tar- Agreement to replace ffie jire- any farther heavy support buy- countries for the^- ' 

production capacity. It is gets than actual production ex- sent . that; , expires - next ing could severely stretch the 20,000 '- tonnes. - An J 
calculated that less than 50 per cep]t in the case of Zambia, year; the Mntroyernal suspen- buffer stock’s . . fin a n c ial change, however, 1 is t 
cent of toe world’s copper Where transport problems and sion and subsequent redgnation resources.; • will in future be val - 

mines are able to operate import/export restrictions have of 1116 Agreemoirs buffer. stock Part of toe - problem was current floor ” pr 

profitably at -present price brought a definite reduction in manago: and deputy;_and the caused by tto Periston, tx> raise than .the one in be 

levels, and if nresent produo* deliveries. Nevertheless it is unposition of severe controls on the “Hoor” price nf the Agree- beginning of the . 

tion costs continue to rise and the first time a joint decision “ports to tty to brin^ supply mentto$M900 a picul (133 lbs) with the present pact 

wooer values stagnate the per- for positive action has been “"** 11116 demand. j n January to .-take, account of floor price has gran 

cenfaee of^o^Sdng mhies 'taken by Cipec, and further Ualess Pnces can be -.lifted to the increase in-production costs £1,350 to around £3,C 

will increase' steenlv This measures for price protection pore reasonable levefe soon, it in toe main producing areas. At but the contributU 

^ size o£ areto be coilidered ef the “ fe ?™f “•* tbe donne of the time it tw dmmed tie buffer stock is stni b . 

wXctio^ cuSs wiU have ministerial meeting in Lima °™mg imits -ud leck rise »n not sufficient to cover original floor jriee, 

to be aeppS^TonSderaWy! next month. ^ development ef mereamiEly output costs, .end mnee therr in- redndng the tonr 


rop 


xi-m 


output costs, and since then in.- reducing toe 

or the ionger term nutiooh In the p^I2 month, copper. 7S & Td ‘° T ^ 

rnU be ifor num closures prices on _the Londm MeUi ffld ^ demind ^fertier atteiipts for rate '■^ er . 

end an acute shortage of Exchange have moved m a piAs ^ ^ . : • , . ^mffd Wdi “ tnaU ™ '"l 6 ' 

supplies, eventually with a narrow range between a low of • t ^ 30 months to. see t 

Lf. thP 3 ht„ 7 nriefis £498 for rash wire bars to a *1 however.- the be made at toe next Tin Council m1lintan , J 

repeat of- toe P n ®f® ™ 2 newly appointed buffer stock meeting. 


of copper in recent years. As hsghof £625 a tonne, after the o£ ^ intemational 

the consumption trends show, spectacular , fell . from ' 


voluntary contribute 
assess whether funL- 


mm 




. c . • . d _ , awao. Yvu^uiu imp _ 

, — lOnai A use in -sales - bv China, . * 

the growth rates in demand for £1,400 at one stagT^ 1974. 01 5! independent sourra r ' 


h?. per ^ c !2?rS believed to be «n ft too.. siSStion^the threat 



couraging substitution . when- until late 1976; price prospects remova i of more sunte -biggest consumer of tin, will 
ever possible. The oil crisis, for next year dp not juggest plies from - toe mate - by become a' member of the new fn “ tt c 

if it continues to slow down any great werease, apart from support buying if ev«4i present AWment -due to come itita ' & il'^v SETY 

industrial ; activity, will hardly toe reflection of any further levels 'are t</be main--feS^^\ July. 

help .future demand .for copper, decline in the vahie of sterling ; taJned . ' / pfStite, Dr. KSsinger, h« con- ^™ss^^wo5d di ~ 

However, the ,, political prob- and renewed inflationary pres- Th* citnotinw «ae nn* uaan m.* &*- *t WUUJU 

I ems. surrounding a general cut- sures. The extent 

back in copper production raent ■ purchases this _ s 

world-wide’ are immense, and forward buying' by consumers, September to relax the export join the new tin pact but this 

especially in West Germany, is controls slightly durin| the last is subject l to" approval of the 
likely to slow down any up- three mdhtos of. toe year to' a U.S; Congress, where there ore 52 

surge in prices, even if the 12 per cent, cutback, instead of powerful anti-Agreement forces - t ^ 

surplus ' of nocks can be the 18 per cent, reduction im- already prepared fbr battle.- - - 

. • 7r . most successful conu 

’j Meanwhile, dissatisfaction is looking somewhat 
With the terms of the proposed 
new Tin Agreement, and bitter- ' 
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Lead and zinc 
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IN SOME ways toe lead and elation In the real value of the 
zinc markets f have swopped European- price since toe' last 
positions in the' past year. Pli- rise in September. 1974 as a. 
mary producers, who previously result of the decline in toe 
controlled lead prices on the value... of sterling during the 
London Metal Exchange by, a -past year. But it does mean that 
policy of support buying Tost LME values should come up to 
control of the market com- a range of between at least £360 
pletely’ and have left prices : to to £370 a -tonne if they are not 
find their own leveL In contrast to undtemine the newly - estab- 
zinc producers are now taking lished- producer price, 
a much more active part in Zinc stocks, In the LME ware- 
regulating LME zinc values in -houses have been rising steadily, 
order to ensure that they do and it la believed there is 
not undermine toe European sizeable amount not on warrant, 
[producer price. 7his : support so it may take some time before 
ca mp ai gn in* zinc was made the producers can establish con- 
necessary by the producer’s trol again,-, especially if there is 
determination not to cut their no sustained recovery in de- 
prices in toe face of falling mand. The ; outlook for zinc 
demand, but instead to ‘reduce consumption is far from pm mi 4 - 
p reduction drastically.. ing at toe moment, with the 

It was' feared that surplus depressed state of the car and 
supplies of zinc, especially from gteel- industries, but zinc is 
the Communist bloc countries, usually , the first base, metal to 
pouring on to the LME would be affected by changes in Indus- 
be so competitively priced that trial activity and there is a 
they would attract away cpn* slightly more hopeful view in 
sumers with direct supply con- th e U.S., where destocking of 
tracts, based . on toe European me tals' appears to have halted, 
producer price at winch the is iioped as a prelude to 
bulk Of zinc is sojjl and which better demand, 
provides a guideline for toe toad prices appear to’ have 
cost of ore concentra te s sold by f 0ant j ^h e ir bwn level now, since- 
the mmes to smelters. So zinc ^ vrithdrawah of the- pro-! 
producers, who had previous^ ducer3 > support buying actiriW 
been mainly concerned- with toe ^ ^ ^ g 

shar P from £XM to £150 Z 

a common puce decided after y e ^ nn a fortnight 

Td^^te fas subsequently 

aside funds to keep toe LME present. levela'If nhlv 

^^ar^t^bro^fret^ when mirror, the- decline in to$ 
the msrkrt -brokfi fr6G« wiim ttoIitp of Hut tKn»« 

toe cash price was forced below d uta 
£300 a teoue by speeulatlTe seU- H^ud^or 1^1^ 
mg for a. bnef period but toe 0&er been hit by 

producers, soon re-established ^ general slump in industrv 
by buying up a large Portion ^ orndupp^ startAri 
■of the stocks available to toe 


market 
It has 


been an expensive 


The producers started 

year by trying to hold prices 
above £220 -a tonne, then 
gradually lowered their target 


_ . I - aMUBUT IVIlblCU 

at a time when awe nn der ^ ^ 

prmlupers' resourc^^ve been having to buy up laxge'quantities 
strained by the move to out Qf ^jp^g supplies, particularly 
back output by as much M 40 the- secondary smelted 
per cent a of- -available rapacity wh0 , have different pridS 
in view of toe slump to demand ^ primai ^ 

.rfter ^fvrfnous^bOttLA^ du6ers _ It then becam^vitort 
thertwt of strength is now djie, the lead producers could 
with the move by the majority no Ionfi[er aff ord to bolder toe, 

of producere-^ikely to be un> market in this way, particularly 
versally foUowe^o rajse toe as ttey had no control ? 
European ^ price ^-by to S90 sCr a p ^ppues, which account 

. n for 'some 60 per cent of total 

idtoough demand for tine 4s ^ gritato. 
still poor, toe Increase- to price 
is justified purely on the depre- 
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its action r ^r nse in world 

copper values stressed 

; SIA « JP™ EDWARDS, CO^OCMTTS EDITOR " ' ' . " * "J ‘ " ..." ” 

AihiZ * THE NEED for higher.'MP^r it against speculative influences, price Increases If they were to 
‘ nritSs IhS S -«S pnces ’ if future supply shortages There was no other way to do avoid shut-downs and a per- 
iSnifRuhh^r he avoided,. _wu this than through world pro- inanent erosion of the copper 

here S£v COnference 2»» at the AmeitaTC Metal -flucer prices. industry’s basic output capa- 

Market annual forum in. London This concept worked weU In bllity. 

' Datuk llJSein Oi^Wd ■ ran™ ^ of the 'primary 


■*-j - ‘ •*+, | «. 
TVi .*1 , ‘jt’. 


-r 

• * - ' 
l -1.1 V.’ 
•S? ‘Hr- *>. 


in prices of prim «* ‘SST SSfc .SiSdST^t S5i- to ‘TS‘ m Sa<« "T* '^inV^, “"^in. 

> rt eSp j , ... future supplies of copper would For a world producer price 

ife and lasting solutions be endangered unless some * Co- system to work to-dav all maior would conti nue to 

-.'found if confrontation operative, action was taken io:Hft primary producers must be Arm ^ ^ n l (pa a ^ 

one group erf countries prices to more .eeoBoale levels, in their decision to .bring., order fSji^bv SStiiSS 

-h er **■ *» be -avoided. Mr. J. E. Thompson.- president into the market. It meant that 
.id. while developing of Newmont Mining Corporation producers could not jun to more jJLSj- 
;t f W6r *l receiving - less of the U.S., claimed there w*s an speculative markets to tqie.ad- SS? S 

- for their primary ex- obvious need for a copper price vantage of high prices? - but SS! j £_ ? vf 5°' 

7 Z7rl b f V1I1 T t0 *!*% ^gh enough not_?nly to enable would allow_the induSSy to plan S2uS«ntS nS SuchVoSn 
.id more for imported production to continue at Its its future expansion 'properly • Sjri.r I 8 ?? “? L2£SSf* „ )L 

lured goods, he said. presenMevel. but also to make ® P T y •££!£** d «lsncd. not only to 

rid needed an Increasing investment ; In ' new' mines 'World needc : -i : : ? e « ^, w ; a bu * aLs0 

f raw materials to keep -attractive. 'i ; -"Onu .IMJefls to .cool unduly rising paces, 

empo of progress, and He believed the price- must be- As a producer, Mr. Thompson. Mr:.. Inal said that current 
..led to predictions of -a in excess of SI -per- lb- (nearly claimed that the need "for. a London’. ’Metal Exchange prices 
/rial crisis. £1,000 a tonne).- In addition,- stable price was' paramount, were too low. If the present 

rued that the situation there must he a dependable price Until action was taken it would level continued, most of the 
.come more alarming if level upon which to- base- long- not be possible" to tXcklo effec- mines now in -operation might 
i’.vable resources con- term financing arrangements, lively -the immense ehore of 'pro- well have to cease production. 

' a he exploited at the and not one to be passed going, viding sufficient- copper to He , suggested that the 
’tie. Renewable resources u p and coming Mown as: the satisfy world needs; .exploitation of a new mine from 

.- natural rubber had market reacted to supply/ He estimated that slightly less now oh would require a price of 
in importance in world deni and cycles. •>: than 60 per cent., or about 4m. at least £900 to £1,000 per tonne 

markets. .. Mr. Thompson -said .the :pri- tonnes, of Western world copper in view of inflation, a price far 

. ver, I am concerned m ary producers had to escape capacity could continue; to more than £1.000 would not be 
socio-economic problems from the -vagaries of commodity operate indefinitely -at present considered unreasonable, 
i expanding the natural trading. This could only be done prices. But the remaining pro- a. warning about the com- 

- .ipply in the context of by firmly placing - copper at a ducers r . accounting for some, plexities -and consequences of 

C returns* for it In the realistic price level and bolding . 2.3m. tonnes a year,: must have stockpiling was given by 
rket, be added. .-• ' ■ . ' another speaker at the forum, Mr. 

’* \ — \ ' v ' » Louis Brooks, director of the 

■ a' :• y 'I* -. • Office of the U.S. Stockpile Dls- 

t Nigerian Australia assesses J Administration. 

"■*. : — The ramifications of - an 

user -y' ~ .* economic stockpile were far more 

.t buiit : crop prospects ■ BE*?? ?3 

.. LAGOS. Oct 20, • -' r - .-' mvRmjBA on- number 6! metals, where a high 

'S FIRST fertiliser - ■ ■ .CANBERRA, Oct 20. concentration- of supply sources 


t Nigerian I Australia S.SS 6 SSCS J Administration^ 1 ^ 31 ■ ® tr?lc * s 

: — The ramifications of an 

user .* economic stockpile were far more 

.t buiit : crop prospects ?3 

.. LAGOS, Oct 20, - f . r4m?m?pA om oo- . nmhber 6f metals, where a high 

'S FIRST fertiliser . ; .CANBERRA, -QcL 20. concentration- of Supply sources 

.been, completed and is AUSTRALIA’S BARLEY -harvest "season's 1.75m. tonnes); sorghum, posed a serious threat, an added 
. ; commissioning. Radio this season Js now expected- to be- 630,000 . tonnes (500,000 and buffer stock might be a prudent 
is announced. 2.08m. tonnes; slightly below .-the 856,000); oats 67,000. (138,000' hedge. But in the final analysis 

im. Naira (£10 8m.) 2JLm. tonnes forecast in rAiigust,- and 167 ,000 K Rice ia unchanged no complete substitute for the 
phate plant in the the - Bureau - of - Agricultural at 210,000. tonnes -compared with free market system had yet been 

town- of Kaduna was Economics estimates. ' '-Last last season's preliminary, esti- invented, 

a Japanese company season’s - production was put at mate of 169,000. . ‘ . Mr. ^ Brooks said that, if Con- 

ill -provide technical 2.58m. tonnes. ' Oilseed harvest .and export grew ratified the stated Intention 

and manage if for two . n also puts the oats forecast forecasts are all. higher titan the of .the U.S. to join the Inte^ 
tower at 640.000 tonnefr-against: first estimates. Production of national Tin Agreement, he 
ie first of two plants 6S0 000 and last Reason’s cion sunflower seeds is put at 119,100 hoped the recommendations of 
-y. the Government .to 0 f *872 000 Rut the sorghum tonnes (118,000 and 125,000); the Tin Council would be corn- 
food production. The crop is expected to be slightly soyabeans 74,500 (73,800 and patible with the U.S. retaining 
70m. Naira (£50m.) Tu«»her at 1 06m. tonnes, : com- 68.800); cottonseed 49R00 tonnes its right to sell from its strategic 
is plant for production oa red with 104m. and the 1974- <48,100 and - 63,700), ■ safflower stockpile, 
ia and urea fertilisers. 1975 crop of 850 000 The maize seeds 30,200 (21800 and 34,300); Industry had to accept the 
being built, Nigeria figure fa unchanged at 160,000 Unseed 16,800 tonnes (15.300. and proposition . tiiat the GSA 
■ tonnes . 31,700); -rapeseed 14,400 (8,100 intended to be a continuous 

- V. ntltnn l and -7,000). ^Sunflower seed presence in the market, although 

. sports are forecast at 3ROOO tempering its actions so as to 

r . . baa also been reduced by tonnes (37,000 and 23,900)-; rape- mlhim&e potential disruption. 

fA COCOA . tonnes^to 4^,000. However, seed 900- -tonnes^ - against "If the U.S. did becoroe a mem- 

■ ACCRA, Oct-20, - -thi5 ls^stili^vetiabove tnplfl/d^TS pegligible - quantity .^forecast her: of- the- -Tin Agreement and 
s of main crop gyIP ut Qt-386J)00 tonnes^.:. ■ earlier and. tbnpW.'.jn elected- to make a voluntary con- 

tile third- week -of -the 011 exports, the ' Bureau^ -S&ysJ 1974/75, and all the other-oil- tribution to the buffer stock, one 
i, ended .October 16, barley sales- are likely tQ ; - he 1 - seeds comb med' at- 41 1500 tonnes problem to be considered was 

ited a? IR5M tons; 870,000*. (omiqa"j(dbwn--fromL:dhes J (againtt^l,4«) and 8^100. •• whether the . U.S. should cpn- 

. . ' . ' ■ first estimate of 963,000 and ypt rReuterV - " ' , ‘ tribute metal or cash. . 


SMODiTY MARKET REPQRTS AND -PRICES V 

- MFTATO. .• at 130, Mr late-Oct: £5M: three-*DOTtli* by fre«h boring of cash rnuuJ. bmraror. Rango • at - ns-jfXe. for Oct-Nov. . Else- exCrrar spot -prices for-' week w»«l«I BTC nw, btd fllM. caKwiaflOBW pertob-imlpsSiitberwa»‘8ta>«L;- 

lUtiALaS £535. 84. 83. 84. 85. 855- Caibodes: Cash which was thoagM to have beep on where, a 'cargo t of grain wag book ed October 1$; Soft rowing wt»eat-r5. Eaat Quotations c. and rU-K. for Ocl ship-- 

>hw. „ untraded; three months £372. -71.5. 71. behalf of the trflfffci' ■’ stock manager, from Great Lakes to Antwerp /Ham fmrg fBS-SO. S. - West EM -15, Eastern £M-55. ment: 10- or. 40-in. £6 91. li-oz. C.S1 per - • Ort.20 +or Uoutfa 

b “]i n “ Kerb; Ban: Three months 1380. 85 3. 85, Forward meul. traded- down from an at M3.7S fio. conndertaff St. Lawrence E. Mldlsnds ££4-75. W. Midlands £65^5. 100 yards. Nor. fJX .and USS. _p«- . . ■ . 187o — ago 

, SSL ^ aa ° 8 g - F ! rl C£, 'a4. 84.5. Cathodes: UntradeiTVAflernoon: opening -EU35, (o £3,115. and -.ended at at JO. 73 for Nov. A cargo of sugar was JL East fM-05. N. West iMJfl. Scotland £7.25 and 15.57. "B" tvrllte: C2.07. M.S1. — 

riA Wlrebars: Cash 15MJ; three mootha £3.125 :.oir the afternoon Kerb. Turnover, recently fixed from Mauritius to London £84.85. U.K- 184A5. Feedleg barley- £22.38 for tho respective shipment periods. 

X585J. 84, 87. Cnlhodes: Cash mnraded: #480, tonnes. . or Uyerpool at - £10.25 f.l.o. far Nov. In S. East S. West £flL55, Eastern Yon oo * I etatb «■»«- M*taU 

throe o»ow«W £874. Kerbr Bars: Three - MamUK: Standard: Cash £3.886. 85;, the dme-ebarter sector, a veseel of Ml JO. E. Midlands £80.80. W. Midlands LONDON— Oviet. Bangl=d«di Whin "C” AJumininm <irt. — 1396 £396 

, a moDlhs £387, SBJ. Cathodes: Dntraded. thred tatofiths-'B.MS. 32. 30. 28. 2S. High 1S.7» long d.w.t. was fixed for a M ua, N. East fflO.M N. W«*t MOJO, grade Ocl-No*. £lfl5. " D ” grade Oct.- Unto df™. E52&-5SB £836-545 

Wtihapen ilflUge — — ’ . — — Grade: Uatradod. Kerb: Standard: Caah voyage from Japan to the Middle Edit Scotland - £38.35. UJL £80i7S. Nov. £U»L A long ton. Coppei^ . 

, recovCTM I froni. _tn. +o l _ p-nv +« 13J8S:" mid-Jan. £3.126: three months Golf at S4J30 daUr OcL and ■ . vessel HGCA— Location ex-farm spot prices: CALCUTTA— Steady: Indian Oct. -Dec. Lanh Wire Ban -m £566 \ +0.26 £576.25 

en TK? M ™ - TIN Official — p CntrfBdal t— - £3.125, 20, 15. 20. High Grade: Dntraded- of 27,482 long d.w.t. for three years Soft mllllag wbeaV-E. Suffolk -£SL55. Feed Ra.450.00. Dundee Daisee RS.422J0 values. 3 month* dn. det'ai £6B6.75( {£597.26 

i Kerb. Turnover. 15,880 — — — — T “ — “T — T“ Afternoon: Standard:. Cash £3.180; late- trading- comjnencbig Oct-Nov. at 85J8 wheat — E. Suffolk £84.00: Ni. Scotland a. bale of 400 lbs. ; CaA Cathode i«n... £552 J6:+ 0.7s «5t5. - 

HuWl Grade C € £ Dec. n.U5; three months £3.120. 22. 20. for the first year, *5.70 for the second £S1J5. Feed bartas—E. Suffolk £SL30: ffJS. vrr 4 T/47rrtTA nfEP 8 monttwdo. £673 Ji +025Cf« 

. m ll»wi ■ M ^ . £. - V aMh --r- 5995-5 *’ 7 J- B »• ®gh Grade: Untraded. Kerb: year and MJB tor the third year. Scotland Ml JO. JtiMl/yJbuEl AdIXJ Gold ...Ttoy «t.S 1A».2S + 0 2a j 158.76 

vE, ^ nJtSw.. + ^ Jnumtha.. ' 3125-8 +J al20 5 }—7 standard: Three months- £3.128. High OIL TANKERS— A auiet Monday with MARK LANE— Market remained very smith field i w „n. vr ooundi— ° Mh («■ ElOBJi I— 1.5 £172.5 

lW - foment,- 5086. -IS - Grade; Untraited. ^1x^7.^,: gtoet mid there was no lisMfieanl move- f m-mtha t/5.6261-8.0 £180 25 


Japan signs 
S. African 
sugar pact 

TOKYO, Oct. 20. 
JAPANESE SUGAR refiners and 
Importers have signed a threfe- 
iyear agremeent with the South 
African Sugar Association for 
importing raw augar. It jg-the 
fourth - pnvate-level long-term 
sugar .import deal concluded by 
Japan In the past ten months. 

Under the agreement, Japan 
will import at least 350.000 
tonnes of Natal sugar annually 
over three years, beginning next 
year. ; . * 

Japan bas already concluded 
three similar long-term contracts 
for -raw sugar imports from 
Australia Thailand and Brazil. 

In Canberra, meanwhile, the 
Burean of Agricultural 
Economics has lowered its fore- 
cast for Australian sugar, output 
in the 1975-76 crop year, ending 
next 'March, to 2.99m. tonnes, 
from a first forecast of 3.07m. 
tonnes issued in August . Pro- 
duction in 1974-75 totalled* 255m. 
tonnes! 

■ And in Brussels, figures sub- 
mitted by 16 beet reGners show 
an average white sugar content 
of 14.73 per cent, per tonne r.f 
beet, which is lower than last 
year’s mediocre 14.83 per cent, 
and compares with a Belgian 
average of over 15.50, the Belgian 
Sugar Beet Producers’ Associa- 
tion - reports. ‘ However, a 
spokesman said the October 8 
estimate of 675,000 to 680,000 
tonnes of white, sugar production 
still stands. 

Reuter 

U.S. expands 
commodity 
credit scheme 

WASHINGTON, Oct. 20. 
THE U.S. Department of Agricul- 
ture'- (USDA) was prepared to 
accept foreign buyers’ requests 
for sbort-teim -credit of . up to 
three years to help finance pur- 
chases of US. agricultural com- 
modities.- official sources said 
here. • 

• The expansion in the TJSDA’s 
expert -sales credit programme, 
follows authority from the fiscal 
branch of the Government to 
boost the level of the current 
credit programme substantially 
above the previously-budgeted 
$450m. for the current fiscal 
year, _ 

Countries interested In ob- 
taining credit and likely to be 
included. among those which will 
benefit from the increase in the 
programme funding are South 
Korea.-Ahe Philippines, Poland, 
Pern; Romania, the Dominican 
Republic, Morocco, and Zaire; 

Mast- of the major -U^. farm 
comodlties, except feed grains, 
are eligible for the credit facili- 
ties.- 
Reuter 


COCOA PACT 
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BY DAVID EGU 

; ; ’ v . I p , : ^ GENEVA. Oct 20 . 

SOME DELEGATIONS here hope unders toed, to remai.0 . the -Same , was -very real last Friday, when 
that the UB. may ultimately join as under the existing, agreement, ^bje discussions were due to end. 
the new International Cocoa would be applied at 106 per cent, it is knowfi that several delega- 
Agreement — for political reasons Jn' the 45 ;; 47’ cent; zone,' . ’inniredi-- (ions,- including certain pro- 
— regardless of how. unsatisfae-. atejje below the yrnd-pointc/ Inthe - dacers. - would have been pre- 
tory the terms may appear to the 42 to 45 cent zone tb^y- would : be- to postpone any final deci- 

worid’s largest cocoa consuming CU { t 0 97 p er cenL, wil£ the sion "until ' next year, giving 

buiffer stock pickup" np' the ? a3dQ-' gbvefmfients sufficient time to 
This prospect seems unlikely, ti'onal 3 per cent.’ - ^tamtnb‘--*the American buffer 

despite Dr. Kissinger’s declared . y- u, e pric g . theS ' feir ='td' stuck oriented proposals. ’ 

nfnTmnn tv” w ih rrr between 39 and 42 cents, the As it was, the merits of the 

rtnM^cwm buffer stock would be entitled to American case, which was pre- 

SCdS? P urchase up to an additional 4 senteff-^a^^in the day, were 
P er cem - of xhe “Port quota given'' short -shrift here by dele- 
?hp^f.. p . ro c d JJf! r total » either from the producers gatioha iV n^ble to modify the 

?he niLm electoral c^ii^CT or directl > Ibe market. -inrtrMafiP: they had received, 

and before Auenst nexi^elr Below the 'mitrimum-price, buffer -These. -as -tan be seen from the 
and before August of next year. stocfe purchases WDlri d be con- final arrangements, were aimed 

U i» ■ j.» tinued up to a maximum- of essentially at a renewal of the 

A arriClUallOJi 250.000 tonnes, or about one existing pact, though with more 
r . sixth of the total animal cocoa flexible terms and a somewhat 

This would produce essentially production. broader range. 

as & Slr Pa the rn preriS« C A^ ^“bSfc/SSSk ^rati^Sill- cpnsid>rable importance fv 
ment This time hnwever there J 1511 DU,fer J st o ck operations wiu chances 0 ( the agreement IS 

^i^sstoSrs&nSn- 

hpinp nvprtakpn hv - market S- * onc ; ". nil £ fund has already been built up 

developments as in the last three tfac stock manager through the 1 cent per pound 

ye e Zre7S»? tS Agre?meht a ?fiSSS ’ iev^l o« exports W the 

urorked out at the week-end ) will c ^ntinSe to tbe present scheme - 

ltllL Play aD 3CUVe «l«t that the stock held suffi- . The total amount now stands 
role in the market. ■ • ■ clent reserves', if tiie price- went^ -Hir^xVesff-Jof s>50nr.,-. and is 

Whether the combination Df ahove the 55 cent masiinijm a nd expected to rise to more than 
export quotas and buffer stock n mj] thp > f> b ack vHt hin SSOm. bv September 10. 19i6. 

activities war hold up in Jhe.fv^ arjeed ran°e - \.J®en -tiTe present agreement 

circumstances remains to be Th ^ npw Wpement. ^Isri ora- «pires*and.the new one comes 
seen. .’ but: clearly the new thK force. * 

arrangements are a considerable '?V ‘ ■ ’ 

sw; ormMe p ta^nphe*«te Ivory-Coast 

The + r ange • t , as be Q en in preased or other significant market . 

from the existing - 3 cents to a fact0rs . ' . Should the Ivory Coast decide 

more realistic 16 cents, v£Jtb .a • . - ■ , •. -j,/- tn stay -out# of the Agreement, 

6 cent zone above the 47 L T J5. * *• M would appear -frdhi - the lUetfHrould not torpedo 
cents a pound mid-point, within comments of several delegations Tnces of iu successful opera- 
wbleh the market, can operate that the producers would never "oJiSJ t , 0n k™ ^ rt,- VeniSsite 
free of all institutional intesveh-'lavfe cSilained. such^^ stariti.Qgly. m rrt ' hpr xj . producers to q bring 
tion. The Americans had pro- large increase in the wjee^range Jbuld 2 

posed a 10 cent free zone had the European cmnmurutynot ^^VvoScoast 

squarely around the mid-point negotiating a f .a single umt: .Wi^:^Sd h^^l e !f ed t o?lign its 
but the compromise formula is a .each noun^ry. free-to negotiate ..ts pdtiries with timS of 

step in the right direction. - - own position it helleved thaf Xr mddf Srodurers in the 
Arrangements for buffer stock the major consumer countries JJ^MnSSt P ; 

purchases and sales are also within the Community would s ’ . . _ _ 

much more satisfactory, with the have held out for a lower range. On the consumer side; the U.5. 
possiblity of direct purchases on at the risk of- precipitating can, as 1 it virtually undertook to 
the market at the lower end of breakdown in the present: con-.fdd under the present Agreement, 
the price range and below the ferencewith a. reconvened session play the market game largely m 
minimum price of 39 UE. cents, early next year. - . . - tune with the other participating 

Export quotas, which are The prospect of a stalemate consumers. 


India concern over raw jute purchases 

NEW DELHI, Oct. 20. 

THE INDIAN Government bas Commissioner to watch the situa- there is a shortfall of 10 per cent, 
decideff to penalise jute mills tion for a week and then come in purchases by the mills, 
which v»fnep m hnv their weeklv down heavily pn.mius which, sull . -jfi- th&' meantime, the Govern- 
5S ? Z lulnTL J™ b " y iUte ment-owned Jute Co'rporWon has 

the Jute Commissioner to serve Reports reaching New Delhi been asked to increas^its pur- 
“show causer-notices to -errand- fro m W -es t Bengal- say-th at , w hi l e -Chase - Op erations and Sas been 
units. the recently promulgated jute assured of funds for the: purpose. 

The Commerce Minister, TXrPr licensing; and" control order -is The'action-hnieeded because of 
Chattopahdyaya, - has told.. lhe_heiag: followed. the^ falling price of raw ; jute. 


PJUCE (CHANGES . ' 
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[I US. Markets 


Grains up 
as Soviet 
deal awaited 


NEW YORK. OcL 30. 


-M al l 08 _7 Mode* 1 danitt gefllng was also reported, have taken a 378.WKMonner from Pentan a f a^Mra bw f««vnarters 25.0 to 27.0: 

a roenc — 1 SOtu — ra — — — which met with Utile fresh bedne Rnif m Vmi innrttna mnAriernhor mr ®- Anglia at mo uo tea. at arr.aa per .. „ „ 


30.0 to 33J): {fStaKH ? — ^2 B 08\ M graot FUTURES closed BeMraDj 

*vyi 35.0 to Kr^ri^rfr/jVnSli 1 al IIimm* *!*»»»■■ ’..bolstered by an expected 

.36.0 to 38:0. fTw mor^Ot df GhjOrBM.flJ. 98 annonncenMSllt ^ ^ V JS.. 

; Eire hind- Flacinnm’ftiRoyn*. £764-816] [£83-57.5 'JJSSR groin purchase agreeniezH. As a 

Mtnarteis SSS Free Jlsxfcw-bc*U:70-7 +0.6 £74 Result, .precious metals also finished 
QuiL'lulfver: AibKallS IDO- 103, — 1.0 5 106- T 12 hteher -An sympathy specnlaUve buying. 


TIN— Lost BrooBd 


the firmer tone of sterling and -ai 
d Xttal Corph- reported naexpcctod rise . in warehoose stocks 
, Trains cash vireban traded Jhe downward movement was stemmei 

3eS009D0009ee099999090QQOe099<H90eO&Oe k J 


STORY TODAY 

Edited Peter Quennell and Alan 'Hodge 

• The OCTOBER issue includes : 

!AN MELVILLE AND ^ ATLANTIC 
TK0NS Charlotte Undgren 



8 Gaah.. J— 1,841^-2 

3 monthtJ -352.3 i-2 1352.26-3 ‘riOffi .^*1* =.I737,OJ9.0.|-4J J747J-4441 se«ltoa>-3L10. Jtg_ nil (M«, rest nU): n»-67 (tarn: Sheep up so.o. »/.ss i.g75.V 

w ffmenr.— L ■•342 — F_„ Kovemher ...1738. 0-39.0 |— 5.5 747.0 Radcwtroot— all *UTan nfli; MIOto— 15.75. t+l-41: Pig up £.0. £4.B« 1+0.07). ..■ 5fe,low J I — 1 , 7, , 

I KsSMaursi; aSSHSi'SSrS sjrt-TSSS 1 S‘£ 3 «±h! ^ i 

g fc*a£i arjAS a sftSfftawaf.aE a* as “• D "- 6,1 — 

O month* nsu- Kerb: Three motnha £353. Arahlcas 80J0 iBO.75). Unwadied ATOUcas CTTfi AH' - ^ .. 

O * CpnoTpS- poond. TOnwwvtoo# Samoa Fonts KM fsanwi. Hobastaa SUllAlV ili’SL, y !i^f^ Chlc:lK0 loose KM as * e4 '“ M 

8 0 iuwfltaUI bom- im per Wctfl. "ajSg-rPJK.VPy <M38> ’ L0HD0M OWLT PRICE (raw sugar) >blpmonx (M)it684 ^-ia.0t£641>' 

■ g | | l/t- p bt ? cr ’ n61 ' ,£1WJ f^ 1011 cSL Ort-Nov.-Dcc. U7 f301^+0]oT' +626.26-10.26^603.76 ’'ttMalw— Dec. 2S24-2M f»li-29U>. 

3lLViiR * , . nflj pec gupmem. White anger dally price waa S ««)■ & 7B* 72.5 March 3m-SWi rtW-Wtt). May 3MJ-3M* 

8 j'saj-.tt.Ta-’jB ■a&synau gfflvt , MS , A! , a.® jsrfsa,-*- - 4 — arss: awasrai^e 

8 £JS?4BE.VSiir^*155 sr>« -■> ^ "h 8 * - 1 sort " LL + ’ M " i2,n=rr ra — h* «« 


BwmoBUBptf • • - . SepLluL 36.0, 100-120 IUj $2.0 to 37.0. 120-160 Ihs-Paim Malayan tot- LZOO £206. U0- 

g DA,LY ,MP0RT LBV,ES "« *+ np - 3M “ ®- 5 ’ 180 0,8 SS»*“ 10 1 - -- 1 >£**2*- *- n C55 -«'- NOT - ra - M 

O goperai downward pattCT 4rf- ba*e-meuX ■ xeeterday ■ +or Hoanres mWTTW , effective Oct 21 (in order current ? Seeds (53.6Ktr-Bee. 54.40, Jan. 55.00. Sales: 645. 

O Prices and- tha large, RhJiouiih generally Ctaae . . Dcme i™, jjqt ^ .i a» premiums, HEAT COMMISSION — Average fatstodc u>pnt Philipp, too.. S2 12 — ....9235 _ _ j ■ 

O expected, -rise to warehouse ’stocks com- COFFEB — =-^ wS pSmm ffhraSea)^ *» rtces i l wnaemalive markets ra u«ek Qr'cota •Si R erian- ■' !r - *“rJ?5S t J 1 - 07 •■MU’ 

O Waed to, -depress pnees- to a modest . . 8 w tonne ... m1b tfacctxmi pSiSae: cwmot ended OcuK; U.lt^-CarOe ns.-L.per Uve LSrar«UiAJio.i^l£;59. +1J5]£^79% S’, 5 * 

O tanwvcT ct -i#2S Tonnes; ’ -I — a (ULas W« nil!: cwt (+fljinr Sheep’ 84-5p ptr lb edew 54.1 D-M^ Dec. 54.25, March 54.o3-54.60. 

. r^ta~i y w T — nrs- November.:. 746.0-ce.O -5.25768.0-51.0 nU /Sl.sr. reit t+l.Bi: Ptos £4.04 per score Lw. (+0.M). Ill Salts .2,660, 

UtEiaotai — 4 745,0 46.0 nfl); Rye— 28.68, rest nil i28^8, rest HU): E"S'«»d mat Wetas— Cattle ^ mupbers up ftaifas | ( (««#»«« CWd-Oct 143.70 (144.00), Nov. 146.20 

— ■ Man*.— r.. 739.0-40.0 — 3.76J4B.6-40J) Beriey — 8. SO. rest nO (6.®. rest Dili; 5.8 per cent., average price I1S.S7 (+r_o). oailey EBC_.„_...£65.5 ,..., 1 ...|£60.25 (jis.SBf, Dec. 146.50, Feb. 148.90, April 

.-"■R-V V "■ May^...—„. 7380-39.0 —3. 7&« 46.B-48.0 oats— 20^2. 0^8. 0X0, nO (20.32. 0.20, Sheep up 5.8, 3S.0p (+1 9»i Pig down 7.7. Home Futuies.,..ko3 5 0.4 Ji»2.Zu isi.iqf June 153.30. August 155.80. Oct. 

.;«1 -64 -2J5 34MM -2.6 ^a.D^B.S -3.25746M0.fl nil): Malto (otter tfi» hybrid for £9* (+UI». tentland-CatUe np 4-6. T | 357.9% Dec. IMA FAIBJflL Sales 

. ^352 .0 —2 352.23-3 tept s. 737,0-39.0- —4J .747 JM4J1 seadtoa)— 2L10. rei nil (2042. rest nil): £18.07 T+B.2H: Steep up 20.0, 32.4p . ^repeb Ao.5Am.tt.66.25 --.... £67.25 ijgn.\ 


V ■■ 2’ ! 

2J5. 344.5*2 | 
2 532.26-3 
£6' - , 


j—r I j. a • i X ermtet. r -342 1— sa _ I- flprem ner-' r oo.^*-o».u — : 

Charlotte Ljndgren S ■ Pnn.wostl i . * — rz.._- *3Bia-u ! sales: mb iloo) iou ei 

O Montfaig--- Cash- , £341.5; three months Latest pohOahed ICO Uu 


Al« .^ept ^1737.0-39.0 —A 5 747J-44J1 *«*dtea>— IL10, 

• Kovemher... 1738.0-39.0 |— 5.5 747.0 Bodtwtreat— all - 

Sales: MB (L480) lots Of S tonnes. «•« nU I13A 


nU (2042. rest nil): 


Scotland — Cattle up 4.6, Meiap J I 

Steep up 20.0, 32.4p, ,l;it3fcbA’o.iAm.tt.‘66.2S ......... £67.25 


WELL : THE LAST EXILE 


.SLANDS VOYAGE, 1597 


O £054, -SB, JDJS. ' SZ. Kerb: Three months ti-S. cents a pound. Colombian Mild 
jj*. ■ * ■ O £3613. JAsnooiL* fall £542; three Arahlcas 86.75 (same). Other Mild 

L O months obj. Kerb: Three months £353. Arahlcas BOA iBo.76). Unwashed AraUcas 

O '* Cents per pound. T On provtoas Santos Fonts 9330 (samai. Hobunaa 
DpfPK TPVPrn o iuioatoM close.- tas per WcuL 77X5 (72.00). Dally average 84.29 (84J3). 

LierCK. JCV.CJ Jl _ . ^ AftABICA CONTRACT (to order buyer. 

' ? O MI .Vr. R . seller, sales)— O cl 9L10-BX80, nfl; Dec. 


’•-I T 

f-b::*-, 1 

168.0 p).5 £^7.5 


GreAs c w oLgt Spgf 15.50 nom. (same). 
Dec. Jtemfid (152.01. Match 144.0 bid 
044.01. Mar 144.0 bid. Jnly 144.0 -islo, 
Oct- 141.0 bid, Dec. 138.0 bid. March 
135.0 bid. 

t Lord— Chicago loose 55.00 asked (55.00 
nom.). 

'* s ttMalaa— Dec. 292J-29S (29H-291IJ. 

March 3tH-3W (300-SWi). May 3Mf-3Mi 


o fo r*^L M.M-aiJO, mi; June 90.753L56. ^ tog. Ma rt« opened slightly easier and same TO-Hi JT 

ii _ M.,,-.. O Si 0 ” 1 - 80 * nJ1: Of 1 * B1JM2J0. nfl- 6*ks 200 points were lost to untat condlUons. *** <+B - 14K 

Alan Haynes O eolSraienS^^rte. Values unproved 'fa ’ the afternoon In COVENT GJ 

1 ■■■■ S DTTDDm wry Qtuet condWons with a steadier Imported r 

«■' 9 gB^gSn 4 ?^ RUBBER^’ New York market. By the close tho African: 235 

!"RdkdhBdPT “ __j 8,8c t _ , ’ _ , market showed virtually no rfnwp on ? *(*-" re? . Bell 

o »*« is™nnh 472.0c. up O.lc. The metal EASIER opening ' on the London 


GARDEN (Prices to sterling) Jnte LJ&BVO (d)_U:iB5 


NETTf, FUTURIST AND FASCIST S mSTSVES : » 

> . .© 3ngantradtaxaL2Ui-2i2ip (<s«MSTe) and phys 

David Mitchell 8 SSW&a ££”• ,fia ' S’ 

> • Aft, m ■ | 'jg . O -31LVHK -B nlM on ' A r. y.R. -f- or * 

. NOW ON SALE 40p. • o =■ — ^ 1 . m - •• t 

- r .0 t»Fa«. prices • , p 5‘ 

£530 da. from Bracken House, Cannon §l; London EC4 O - . r -■ - ’ . ~Z — TT 

J O Spot__^ Sll.lp -O.ff 2lB.45p rlJ ” 

P>C000e0O00060O000b0O00QO000OOG909O0eOQ -SSS':' loM **?? P ’ Nov- 


v aa.wweu «<-oc. np u.JC. im metaj buiek opsnm* ro me uw«n fh _ A , w -non, c 

oi 3ogaa» trading- aL2lli-2iap {«S46-4ST« and physical nuriceL Uncertain. throughoot tte day, opera l. cainikow. 


IP tonum — Jan. 147.60 1 147.50 1. April 

151.61 <151.80). July 155.70. On. 159.60. 


and Peat reported a Malaysian godctwz 
price of £98 cents a kSo (buyer. Novem 
her). . 

R& Ycsretdayw Premon* Boslneat 
H-5 jS. close • [dart dote done 


)ur New Expanded 
Commodity Charts 
/ are so good- 
-will send you a copy 
free! 

-.. sting subscribers are very enthusiastic about die new ■ 
averages wa have added to our service. We know 
:e you have seen them you will agree they provide 
:st way to real commodity- profits — particularly for : 
ttofto cannot keep in constant touch with the markets. 
*aly £67.80 pjt 

3ti3 meHetaSig 


mmute. -O.f ' — * 

mernhs. • 229. Ip > +1.76 “ 

;months| 837^p {— 0.41 — * 

CME— tiuaorar 190 1128) has of 10.000 J 


tha day. reports C. Cxarnlkow. S.50-3.00: Argenttoe: 2.60; Florida: Ruby • Woultope JMu Jrtfa tuaT . +4 n iHOu ^ 4 35 JO 1433.3D). Nov. 437.00 (436.80), Dec. 

bl Mr • . 4-20- Jamaican: 2.50-2. SO: Jaffa: 3.10-3.75. Claves ;MjuUgaaan £2,600 . £2,400 440.0(1,. Jan. 443.40. March 451.20. May 

pS Yesterday 'b Prevlom Bnrinm Satremte-Spanlsh: Per Uay S.OMJO. Pepper Whire_.«in 1:940 ,^S‘ £880.1: .■*?•». 4M.40, Sept- 471 M, Dec. 

c££, cE? d 5T d^T Bteck._u„ t 7« t:::|£675 ***>■ *«■ *#*• 

Con. Clow. ’ *£ S '^ Ai«S^SLirtTpS : . r V ■ ^jd»oaw--Nov. B27t-5S4 (52«). Jan. 

' ~1 ^.J ■ I Delirious 72.34 L50-1 79 per 28-lb tumble •Nominal, t Seller. 9 Unofficial close. ■ 535*- 537. _ i338i. March 54S4-54ii. May 

-ASfL“ LBO ^r M ta SUtito l™ * IndlcaUve paliso: 6 U.K; and Cammon.. '5ST r 554;uJaly 561, Angusi 361i.5«2, ScpL 

Dec™.- ffl4-5^ r M-00//SLNM5iO[78ff.OMJ.M staria-hnsoa 1.40-1.60. per >nm Granny wealth rdfloed. e Ugaritta Robusta' standard S3S^£tr. tfov. 536. Jan. 568. 

H - ”* 1 ’’ Smith 138/lSO 4J0: Hungarian: Per 44 R»s ®» de Indicative prices . Mombasa .bSwabeu Meal— Oct- 139.50-140.00 
May..... J61.aS 5l.ra>fiA^-K.4fllU 75-80.60 starktngs 4.00. Poars— Italian; Per pound U.S._. c ento t * Jona L Bangladesh white M4fi.eot; Dec. - 136JKMS5.50 (136.60), Jan. 

Aug — JM-50-B1 gw»6.S2.7Bn62 2s B0.0O- Wllllama 0.1341.13: Frendi: Alexandriaa' ' C- rOnquotett - a SOTl&r’G qnofariim. 66.60.' March ’Dfl.d(L ” 

Oct T80.2>-c0 wl8 2 .26- 67 .6ffl.eg.6i-6BJ0 rt.M, Ban >oa»— windward Islands: Per "««»▼. u Metric tons. r September. _ ... _ ... 

Dec ''&2 75 - B. 2.1 161. 56-8 llS — 28 lbs 2.80: Jamaican: 2JJ0. Grapes— ® Aug.-Oct. t^fov. wKov.-Jan. ^wito en n 

March.-. I5S 00-69.8 :|lBa.BP-flllsq • 1 Sa^u For J«md gsto Spanish:' ^ 


lme— xanwnror uo 028) lau at 10.000 Jy-sept im.bo-sb bj ae.8u-M.sv w-» 
cat.. Mnridngj. Three month* Z1&2, l&X Oet-Dec 88.16-38.15 i8.26-oB.50 38.26 
1S-5 1 . 1SX, 1&4i. 1&3. -Kerbs: Three months Jae-Mr. H.46-3BJ6 59 J6-89.8D 6630 

IMS.' Afternoon: Three montim ApJun. 40.56-40.46 *0.40-40.66 
21^7. 3-1X8, -19, 3K9. 1U, J&l 1*. Jly-ffpt 40.36-47-BD 41.10-41.50 
19.1, lBj. .Kerb*:- Three months 319.3. . 

18.4, IPX. 18, . e-imtr SO toa\ w>' nf i* *nn*. 


CO€OA 


r 1 — March- « 8mi '* 138/150 4J0:'HunKartan: Per 44 lbs 

L May I6T.35 61.BW >6*^6 63.40 1M 75-80-M Starfclnxs 4.00. Puare— RaBan: Per pound 

■r”® Hov— 53.76^44HI H.OO-M.flO 54.00 4jng — '« S m Wlnlan,B 0.134I.1S: Freneh: AlexanftHaa' 

BBSln* LTirc D *° • M-0W4-60 84X6-56.00 - Out TM. 7K 822SJ2J* .ttAJ-BBJIO 0i gg. Banmum-Wtodwtod Islands: Per 

829-1 p r 1 ' 76 Jan. Mr. 54^0-44 J6 b 4.BG+4.70 — - S5' 28 lbs 2.80: Jamaican: 2^0. Crapes— 

- Ap-Jnn. 8536-56.80 5A6636.86 56.8636.66 March.-. l6frPP-M.B.llBO.BQ-51.BO| — Belclan: Per do and 0.50: Spanish: "Per 
08 Jy-tejpt 58.BHB BJ j 6.8IW8.80 56.9938.60 sales: 1.196 (1.441) lots Of 50 tonnes. 11 . lbs °-®?’?.- 30 - Blat* 1.29-1 JO. 

3. Grot-Dec 88.10-38. 15 iB.25cB.50 8a.25-38.18 Tate and Lyta- ex-refinery, price for .Metans-Spaniah:. Yellow LTB-2.00. green 

to Jut-Mr. 88.4638^6 89^6.88.80 59J0 granulated basis white sugar ww m2 JO 1 - 5 !h L7 ?- CiUto t iUM : Per carton 

to AnJun. 40.56-45.46 40.40-M.B6 — (same) a long ton fur wi ? trade and lraqu iL^ er P«**t ,0.08: ^geriau: 

9. Jly^pt 40.36-1 t.OD 41.1031.5a - £248 l£249) a long ton tor export. W - *!•- . Pyte yauates-S panUJi: Wr 

x — — • v— ^ eec ,MP 2EUS r ** toy™* “ j* 

' Sale<r: ? w tatt’Of »*»»■■ - 3 -^ -S30: *». Plcfclers 3 JO: 

. Physical cl o a tng prices (buyers) were: effeedve act. n. PJimres In jmtu to nmch: 2.W-3.79. C u combers— Canary: 


Sales: 38 (4) lots - of 15 tons. . . 
Physical cloatng prices (buyers) were 


. Aft ar '.-cpenfetg lower, -prices eas ed Dec. 30 Jp O0.75pL 
further MLMlgh HquMatton ot poalrtona 

to aear Tna mhi . reports GDI and Ssffua. SOYABEAN MEAL 


Spot 32.75P raito). Kov. ».75p (SO.Dp): secopm MOa* .Ct»revtois_ in ! .50.1.7*. FBbem— nhllnn per pound OJlV 


««dk«S): Wfato-Tri! (unchanged); Raw wute 0 jT 


—4.81 (4J2). 


cocoi r^c^r- 


l+or | . Dusfaesa 
I — I D«to 


Ko4GimBact- 

Dmmbte^6S2.afiB,B -18.6^670.0-00.0 ’ 

E2iL&-29J) — 9 J6fe3 6.0-25.0 /vf*J 

BlLO-liO — a(3^61T.O-0S-O SSSSST'dSiSi »‘B4 

600.04)2.0 — B.Q (603.0-638.0 “g-J 

»£*einbee„ B95-D880J) -IA.TsT - ! -0.6 89i« 

Oecembhr^ ^80-90.0 -S.OfS^O. 0-83 0 rfrlW 7 al .£t 

March ,„_.j60o. 098.01-0.5 - lS» 111 4 

Salas: «56 0588) tots ' to lolBan^T ° C * ( **T " _ 

Jgwggl Corea A g res inw t prices: S* 1 ®*-' 1U r7B, lMS Toaw *- 

DtfV vs: emu per souna;’ riD a TV^ - 

totHcator -15-day. Bveraxe- (S4A7): fiJK-raXl vj 


WOOL FUTURES 

LONDON— Market steady. 

(Pence per kUo) - 


.56 86.6-86.1 
1.7 87.B-87.R 
.6 89&-88A 

1.7 — 

1.7 9L.B-B0.7 
,7 91^ . 


AnscrsUan llteteid*] 

Greasy wooll doee 


— ' I ' ' Done 


October. 160.0-66:8 ^13 ' ' — 

December — J 6 ® -0 ^- 0 + 1 - 8 166.0 

Match 170.O-7U-0J6 172.C 

May 172.5-76 J -026 • — 

July 174.0-75.0 +4L76 • ^ 

O«obcr--}S’&H* 0+fl * re — 

December..- 185.Q-88-Q _ 

Match. 186.5-BLD +0.a ' _ 


English prod see: Lett ace— Per lb round OdTSoTftj 

0.70. CBOuutere— Per tray 12 1J0. 14 — 1 

1J0. 16 1.20. 18 1.0b. Potatoes— Per 1141.4' 114 

56 tbs White 2.20. Edwards 2.40. Cabbages 
—Per bog. Prtmo 0.B6. CauiRtowero— 

Per 12 2-00-2.20. Mssh rooms — Per pound .. Dl 

Q.Sft. A p p les Per pound Cox's Orange * — rr- — 

Pippin 0.074>.U. Russets, 0.85-0.09, -Dow ,««. 
Brantley's 0.08-8.10. Derbys 0.05. ’ 20 

Worcester Peannain 0.05-0.07. Celery — — — — ~ ; 

Per- 13"B.». pre-packed 20 1^0- f. 60. Cob - 2** — 500- 
nuts— Per poond 0.45. Sprouts— Per 2S lbs 294- 

2.00-2.60. Beetroot— Per 12 lbs 0.90-1.00. (Aren 

Onlwni Per -56 lbs 2.+J-2.6C. Plcklere - ■ 

56 -lbS-2 50a.7B'.‘’PamslpS-^Per 28 lbs ] JO-' ' ~ * ' II 

1JD. Swedes— Per 28 lbs Deron 0.80-0.70. 


Financial tTmes ■' ' 

Oct. 20] Ocu 17 |MiKJUi Bgu t oar ago 

176.0a l 175.02 ) 178.32 199.39 

(Base) July L 1852=180) 

NEUTER'S 

Oct. SO j Oct- lTjUantij ago) Year ago 

1141.4' 1146. j 1158,8 1 1850.5 
(Base: SepL 18. 1831=100) 

DOW JONES 


Seysteas Oil— Oct. 21-20-2L25 (21.10). 
tiec.- mff 2r.c3- rro.87). Jan. 1 ■anfrst.sor- 
March 21.15. May 21.30-1L25. July 21.30. 

AuqiKt 21.35. S^pL_ 21.30-21J5. ■ - ■ t _ r . 

Sugar— Spot 18.90 (same). Jan. 13.90' 
nom.. March 13.85-13.60. May 1S.77, July 1 * 
13.77-13.73. SCPL 13.72. Oct. 13.70-13.88,1 
March 13.55 00m. Sales 1.501 ^ 

Tie— 295.50-329.00 nom. (285.50-3^.00^ 
nom. ■- £ 

"Wheat— Dec. 414-413 (405MQB), March 


poach Fear 
| ’Ago’ ago 


grit--.. 500.73301.57 515.30 399.70 
Bgm 2a4.35laBa.42j3Q0.04 589.70 
(Averagp 1824-25- 25 =1(H) . 

' iwoobV^ 


I buUcamr IMay. average'- 50Ji (54A7); Mart*. 1 185.5-814+0. a] ' _ 

» " Wreage T34.42 1 (Sfeiffi: THE BALTIC— Maritot remained ta active u'crP ^"toTjBOTSM: 

, . , arttwa.! ss js»e-- e ^ 


Carrots— Per 28 lbs 0.50-0 80. Tomatoes— 
per 1» Bu LS0-L70. Peers— Per pound 
Conference 0.KMU2. 


snameaetouff - | * ^ ^‘ScTd^SfflSaST' ^ a<J^. COTTON I ~ “• I Prime steam f.o.h. NY bulk tank core. 

.. .. — - 1 n P? Y CARGo -mm C Irim imgrra we earn ISM; Dec- »>-««. 5: March LIVERPOOL cOTTOK-Sdw and bUp- , ri Cents p» troy ounreer- warehouse. 

- - 5 . ^ps eff .m r xbtaiai r the recent ' slightly NortheroSprtnsNo. js^asg^. 280ias.5; May aas.o-sss.s. ment sales in Liverpool amounted to -* hNew " B " contract to S’s a short ton 

'? ll^ixnerlcan ffvfa ij 4 ’StoK 267.6-284.8: 368.5-368.0; 434 tonnes. .Moderate busfaeas wag FISH — ^.^.I S.. 01 . 100. short tons deUvered 

J WWMwp* w*w arranged ftpm OeL 1^. a BSJ5. Deft. MMJ5 ^ 273.5-274.8 2MMIS.B: - Dee. - 275.4- concluded in douth American cottons *40 f-°-ks&&:?W*|0£ami UllMls. 2 rs per 

.. I Di, Ohtf to BL Naalie.g* miB tLo. jxutitiw em ega* c oast. EEC Fees. Oo. 5^5 276.5-276.0: Match 27BJ-27r.fl ZTTfr- there wag tome Inquiry for styles of ^yvEgg^gdc^impruccaBMl*. uny ounce tor So-otmce unito of 99 A per 

I 2^. ftto^aanhhm. Ru«c to Cadis IS5.75 trehriilrmnmt eaKl cai^^ m.0. Sales: 233. ' ^ Mldffie^ eubzb erteta. F. W. TattersaH h^S.™S , 6 ^ 5 ‘ CodhnKS nnL purhy delivered NY. ” Cents per 

- --- - - •- - 1 ■— 1 kM 'Pssides o SSJ3 fJjj.- for OcL-Nor. ->fnixr — No. 3 Yellow Amaricaa/F reBcfl 1 i,-i - mrenriL « lu ?25^ ,arBe £2 - 40 - EiedluDi £—0, avn» bushel In store, tt Cents per 55. ft 

1”""";” A fluKte-Talwaa' at to Oa Otf. ifl8.S5i, Nov,, £87-58. *D«e. £g7.7S iron- JUTE h«w«e. S^ m fl i2^' 0 L-. larEB , Plaice £3,40. j bushel er-wnrebouso. 5.000 bnctuii 

« ' - *1 ^ssslsiSSocl .««« wt--**.-™,. ^-gsa aaa s 

IS, Panton Street, Cantilridge (0223) 58251 I at «2 (.Le. for . Not. and a cargo of not wrai coast. Rest manmed. V IC far OcLtiec; Mdpmegt: sWB £135. S215. Dec 82i«i per tonne cJJ. North fiah iijm-q.m, Lemon, soles £L5ff, Rock a Coins per 56-lb busheL ra-warahn^ 

ollflWflg fxwi V anmnv pr ta Ttffcyp/fftiato . HCCA- BcglhOTl and VX. average BWC £189, SWD £122. Toasa: BTB £193. Euro pons. flfih n.4O-aj0, Reds £1J0-£I.50. l.OOO-bttbel lata, ^ 


" Moodrt Vet, Otx. Month Yftw 

r 20 17 ago agn 

■SpleCwnmYV |773.7l764.4B07.5 IB74.5 
fDec 81. 1831=1001 


LONDON ■■ffXKBWSlTg CHARTS- ^ 


4281-427 (4301, SepL 4321 l436). 

WINNIPEG. OcL 20. ttRyc— OcL 28Spj 
f269 bid I, Dec. 287) asked (289f asked), ; 
May 27 asked. July 2741 nom.). 

cOats— Oct. 1504 U50 bkl). Dec. 150rt 
.asked (14B4), Mfig^52l bid, July 15S nmnJ* 
r Ikarley— Oct' 235* (2331). Dec. 23S asked ^ 
(234 May 23® asked. Jnly 235 nom. ;T 
dFiax^iiM^Occ^^O "asked (708 bid) jl 
Nov. 722 asked inoi. Dec. ns asked 
May 730 .asked, July 785 asked. ^ 

Wb&at— SCWRS 13,5 per cenL protetnd 
content SL Lawrence 5612 (5624). a 

AU cents per pound ex- warehouse unless S 
otherwise slated. * cents per 60- lb bushel A 
ex-warcbouse. 4>‘z per- tray ounce— 106-1* 
ounce lots, t Chicago loose 8's per loe lbs f 
—Dept, of Ag. prices previous day. ij 
Prime stoam f.o.h. NY bulk tank cars. P 
tt cents per troy ounce er- warehouse. C 
h New " B " contract In S's a short ton E 
for bulk ipts of log short tons deUvered 2 
f.o.bJida^-pwaoacami' HHdoIs, t S's per C 
tray ounce for 50-otnice units of 99 J per E 
cent purhy delivered NY. ” Cents per£ 
SWb bnsbel to store, rt Cents per 55-ft £ 


enraub MWunn Oct eu,- 


lanrc Plaice £3.40. bushel er-wnrehouso. 5,000 bushel lots 
“edmm £8.a, ben . small £1.80. large c Cents perM-Ih JmsheL t Cents per 

J9.Q9, V mediuiu fl.4fl. CiuT’ - Dairid’ ’’es-wafaonser’SIIOpbniM* IwS 
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Gilts weaken afresh and 

Share index down 5.7 at 336.7 



react in 

Banks on offer 



increase in clearing bank special Ryder* and Union were both 10 thaw. Cement, nl -VSp, gave up 5 with a. gain of a penny at 133p, prompted a rise of 5 to 4Qp tn 

deposits merely contributed to lower at 235p and 315p respec- of last week'rrise of 11 which fol- while Fidelity Radio finished simil- lighting and' Lemmk. iwfafle 

the gloom in Gilt-edged caused lively. Aahead of to-morrow’s lowed the excellent first-half arly firmer at 51p ahead of Tbnrs- Hsntleigh Group gained 's to 

by Mr. Healey’s speech last interim results. Jessel Toynbee profits.- A firm 'market last week day’s half-year figures. Creflon put -Sfipxd on tbeinterim Satement' 

Thursday at Mansion House, receded 3 to op- . Mercury following, the.-, agreed merger on 2 to-32p, but Stauwood Radio, Renewed support left Crojdex’ 

/w ’’R Once again. dealers took Securities 6 lower, at 127 p, were terms, Southems-Erans reacted 5 on the poor half-time results, shed Rubber 6 up at lOto . Bxnriir 

OcL*31 Novell defensive action but were still dull m Merchant banks vvhore to l20p and a Pennyto2Qp. Street Burean, stffl on the 

m o" forced to take up a fair Quantity Slater Walker and Edward Bates . to 173p. London Brick (interim Fairly persistent selling lowered interim figures. lost another - T’tn 

NovKNOYfo ^ kan d the tone deteriorated both dosed 3 ^ wn ,at the com- rt^ts to Mj); to^SfpS ^ 

— an 0uo ta. mon level of ■Mp. Corinthian, on to aop. By way- of. contrast, Anglo- - - - - - ■ r ^ “ 


Account Dealing Dates * 

Option 

"First Declara- Last Account 
Dealings tions Dealings Day 
Oct. 6 Oct. 16 
Oct. 20 Oct. 30 
Nov. 3 Nov. 13 

•" Hew time " CB^lnss may tain place oroaressively, leaving an Quota- mon level gi •**!*. vuriuiuHui, u« Ui-wp. waj « comraa, n dose of a net S easier* at 2S8 d setback left -Rena' 

from 9J0 ajn. «» i»b« day, «mer- g™^ ear (h e day^W and the oHier band, improved 2 to American Asphalt rwe 7 mort to ogffen 6 “to nip “ V&2R Sit Sgp, 

tho lonas showing fresh falls 7p on further consideration of the 107p in a thin market. to lap, after 128p. . Elsewhere, -Grotm Lotus Car contrasted with 

half year. 3 lower -at 284 p, and Flsons lost 8 niair Tonks To iSn g 3 -to 36p on the rislnst 3 more to 2te Tihirnvir nf a 

Insurance came on offer, with to 365p. Lankro shaded 2 to 94p wdneednmKSrmtw :' Walker : E£rJ£T 

-ROJ^- sj - down at 292p I(J . Moutag lower tattrim profits. bS aSd 

Babcock and Wikoz, 66p„- and Lnca$ Industries,'.. i25p. Zenith 


Stock markets sustained another the longs showing fresh falls 
sharp setback under the lead of extending to I?. The shorts 
weak Gilt-edged yesterday. became nervous, zoo, and follow- 
News of the acceleration in the fug tighter conditions in the 
growth of money supply in the mo ney market closed with losses 
ILK. coming on a market already ran ging to 3- Corporations 
undermined by the lack of im- sustained falls of § -in places in 
mediate Government moves to syn! pathv with the main funds; 
cut back public expenditure. nev ,-s 0 f the new £15m. Bristol 1SJ 
Gilt-edged came under fresh sell- cent 19S1, issue was not 
ing pressure and closed with falls JL-jiy a n influence. - . 

SSSS Ut A «el. balanced busing ,nin- 

.16.93, making a loss of 1.73 over vestment currency became more 
the last two trading days. one-way .jP- 

Selling of leading Industrials when, m thuine r tradmg, t he pre- 
was by no means heavy. How- raitup rose to 99* per cent for 
ever, persistent small offerings a gain on the day of «. \ester- 
and the virtual absence of sup- day’s bE conversion factor was 
port left prices with fails to 8 and 0.6332 i0.63o^). 
sometimes more. Closing quota- 
tions were a shade above the day's Banks dull 
worst in places, but the final tone _ . _. . . 

was still very unsettled. Down Fears that the current accelera- 

6.5 at its lowest of the day at 2 tion in the growth of money 
p.m.. the FT 30-share index closed supply m the Jv. will lead To 
5.7 down on balance at 336.7. a further call for increased 

special deposits brought selling 


Sprnnrt.line eaoities followed in 



Marks & Spencer lower Howard. Machinery. 52p, both Carburetter “A” hardened a peony 

, _. * , . gamed 1 Press comment Uf ted to 3Sp -on the iifterim result*. 

le adi n g Stores dosed Tecalemlt 1$ to 3Ip. Swan Hunter _ • A _. 

moderately lower. Starks and were again weighed down by its 

Spencer suffered the worst re- tanker problems, falling. S further ^ n ^ D ^ hoMers grow- 

Tf North - Sea 
lost 7 to 173p: 

. w ! aJso case 

183p. while losses of 2 occurred 2fip7 ■ - " r * “ . ™ : * or 

in UDS Group, SSp. Burton “A.* 7 a basically dull tendency in which Improved 

«P. and British Home Stores, Foods was prostrated by losses 2 furthert0 “P- • ; 

34 3p. Elsewhere; W_ H. Smith extending to 4 in both leaders and . ■*%_ ‘ ' '■ ■ -i ' 

“A" relinquished' 6 to 3S0p; second-line issues. Tafe and Lyle FropCTfieS JtCTVOIlSf 
Interim results are due on Decern- dosed 4 down at 218p, along with 
her 3. Lower first-half profits left Associated Dairies, at 228p. 

SeUncourt a penny cheaper at 7p. chairman's cooBdence in long- 



FINANCIAL TIMES STOCK INDIC 


S-.-ThWRl 


• f. 



;odc.- 
' 80 

. • 

7 : — r 

-Oct. 

rr 

Oct- 

16 

Oct 

.15 

. Oct. 

W 

Oct. 

.13 

gWWHWMiwia^- 

56Jf5 

57.89 

58.68 

58.69 

58.57 

58.3/ 

Intowat .. 

58.56 

■ 59.10 

59.50 

59.44 

59.49 

59.1 

hriitstxiaJ Ordinary 

.'356.71 

S42A 

348.4 

3424 

344.2 

335 


-267.2 


264^ 

259.4 

252.2 

253 


6.24 

6.14 

6.03 

6.13 

6D7 

BJ 

Earnings TW. 

:-i7.i7 

- 16^8 

16.59 

^16^3 

16.64 

17A*' 

P/2 Ratio (nau te) (fiL. 

sifi 

. 8.40 

■ 855 

-• 8.42 

8.54 

8* 

'BeaUDR* 

6,820 

i.767 

"..5,862 

7JB00, 

5,868 

6fil 

Bqoifcy tueoovw £m ^ 

" 

78.15 

-68.84 

mil 

-46.8^ 

38.: 

Koirfty tiaxgstm eotsL 

— 1 .- 

08.Q10 

16,488 

L 15^13 

111.715 

14,41 





W fcm. 3SS.8. 11- jun.-’-SSiS. Korai .336A 1 jun. 338A 

' * .P-m- 38M. -S pan. S3a2. . ; 

• .... . taust Imtex toman*. 

- Based W SB per cent- corporaHoo tax. (b) NO=WO. _ 
Basis UB GovL Sect 15/1/S& Shed tat; 39SS. . md- Orfl. W/% 
Mines. 12/4/5S.:.S^L Activfiy 3nly-bec. 1342. t Corrected. " ' 



HttaHS AND LOWS 

iSinco OompUatfcm! 


.0&S4: 

. m 

6&.A1 
(ZW) 

565^5 

■■m 

Gold Xian4 442.5 
(22M 


Gort.6eo».~j 
Fixed 1st 


lad. OcO-U.. 


TSKT 


High 


Tm 


-. Rlgh 


«Ot i-' 127.4 ■ 4MS. 

CStli . .(50/161 

60.63 15014 60.53 

iS iti (28/11/4?; iW/76* 

148.0 043.6' 49.4 

18/B - ;i9m 
23L6 44A3 43Js 

(6/10) sez/srtSi kasrto/7i) 


Low" 


s.e. non 



Dally— 
Gilt-Edged- J 
I-ndiutrlala.-l 
t>peetdfittlve.4 

Totals f 

5-day AvVgej 
Ont-EdRecL..] 

Lndaetrtale 

8peoalasi<ra~( 
Tottd9»~. 


- ? y. 


mixed. ^Favourable week-end Press to drift, 

Catto recovery oi 
Property at ^145425 per ounce; w 


ignoring the 
Of bullioD wt 


Jul Aug Sep Oct 


Mothercare declined 3 to l5Sp, but term prospects helped Lockwoods brvestment and Finance found jPalis ranged to if i r / 

support in thin markets raised rise 5 P to^SxA support at 40p, up «. A firm mar- Holdings "(£271) and 

both S. and U. Stores. 16p. and _v.. ' . . , 3 Ibi^ish ket of late. S. Pearson van. back <as5? with VaaIRri ?- _ 

Kwlk Save closed 4 down at Property recorded a loss of 2 at *x ii4n «(• • WpctAm' iWn ffrsw^ . > 


BSSSaSsS ^sssr ata-sa-ss ssas - z 

iss u—Ksaa'-s s sa^as^-ja tss^t ^ .^u° u ° w “ g ^ 

« »#J «S£“ 

ter. Grand' Metropolitan losing 2 to Property, 


closed 4 down at Property recorded a loss' of 2 at 4* to i42n xd: 

f muiTlQrl lrtti-fl P* fliic A D L-r> r Pnn-w **ul * 1 ^ ‘ - ' ^ . . 



sim ilar 


•Western Deep (£15}j?:« 


to leading banks and the FT- 
Actuaries index for the section 
lost 42 per cent, to 15325. Official 
markings of 6.S26 compared with 
7.767 last Friday and 6,813 a week 
ago. 

Funds gloom continues 

The renewed upsurge in money 
supply figures coupled with 
revived rumours of a possible 



Boddiug- 

.■ui-ouiuc ihuc* a «u > - I Jflvds. 220 d. were both that tons, wmen eageo forward 2 to 

fal ] s to rises in FT-quoted Indus- mu ^ whae ji/diand HQp on Press comment. Breweries S7p xd. 

h^fufht markon rffiiincs^ receded 12 to 26Sp and National succumbed to persistent small Electrical leaders -.closed nar- cn - f .-r -n- * j j t™«7“A" riT 14 a*'tsr»n in nflpr4Mn tho i»7o rugn 01 i«p. - - uom Miura w«» jbu-^ .1 

i ep ?f i5,il ro, fe^l « mi SS d thfpg Westminster .declined S to 232p. sjUtog. - Bass Chamngtonde; rowiy mixed fonowfaig a qiuet trad- Breton S^ts^ cS&LSSS * TerUtes and, Toteqcos^W ■ Financials were miff > 

Guinness saw ."ft ja^na: suns r ^fp, ssv sjmts fcssTassSS^' rs%A ss3* 

Allied shaded 2‘ to 66Jp. In a ahead of Thursday’s interim h^if 7 ^3? S th* cheaper at lS4p. Bate lost 7 to JiS? industrials m3 

thin market. Vaux shed 8 to 292p. figures. EMI, 218p. after 216p. and *£&£. closlngmchanged onthe mtoetrt: goOm while Imps re- goM FlelS terten^fi 

dividend.- v '; ? " 



i'. a 


Bank of Scotland fell 10 to 24Sp 
in sympathy. Australian issues 
gare ground with Bank of New 
South Wales 15 off at 590p and 
Commercial Bank of Australia 10 
lower at 235p. A firm market last 
week. Discounts reflected the 
weakness of gilts: up 27 last week 
on the encouraging interim 

report. Gerrard and National _ _ 

reacted 7 to 265p, while Cater cheaper at 210p xd, while Aber- lowed the annual general meeting 



Distillery shares 

adverse Press mention. Distillers 2 easier on balance, 
lost 3 to 113p as did Teacher (Dts- Electrical recorded a fall of 6 at 
tillers) to 2l0p. 192p. Second-llfle issues stirred 

Losses in Buildings ranged to 6. only slightly from . last Friday's 


AD International rise 

Miscellaneous -Industrial leaders 


to 105p xd, widle Countryside Encouraged by last Friday's Middle Wits. werB».i j: 
Properties, awaiting Friday's pre- disclosure that McLeod Russel Cape interest and rose>,.J: 
liminary results, eased %• to "I3p. ( IS up at 118p) and James Finlay Union Corporation rfii" 

No marked selling pressure was (2 easier -at 138p) are holding earlier 5p loss to close .^ 1 ’ 


RlrharH Oxifsin were that murh elo^in® lex-elc fimrs Wlrfsll Fnl. ‘«Ji>c«ianeous-iirou5[ruu leauers ino marKea seuing pressm was (2 easier ai lwpj ,ar«- hotoxuk earner of 
SSJS xd, while AbSr- toSS3*th?SSu^Sead^StiSg pealed afrerii on small seffing evidertt In Ms de^tte ageneral^ discussions whlch may lead to a at-ttOp.; 
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F.T.— ACTUARIES SHARE INDICES 

These indices are the joint compilation of the Financial Times, The Institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 
GROUPS & SUB-SECTIONS 

Figures hi porentbeses ihw number 
of stocks per sect ion. 


| Monday, October 20 , 1975 

Frida V 
Oot. 

17 

Thura. 

O.t. 

16 

Wed- i Tuea 
Oct. 1 Oct. 

16 j 1 « 

Tit 

ago 

lapproxi 

Right and Lows Index 

1 

1 I Esl. 

Index . Dev's .EVn'n&a 
yo. Change ' Yield* 

1 % j (Max) 

i !>£%' 

Grow ! Esl. ! Bit. 
Dlv. : P.B i P/E. 
Yldd%! Ratio r Ratio 
(ACT ! /net) (ntij 
at 3550 . Corn. 1 Corn. 
Texb2%Tex6S% 

Index 

So. 

Index 

5o. 

| 

Index ' Index 
So. 1 No. 

.1 

1 

1 

Index 

.Vo. 

1975 

■ 

• 

Since 

Compilation 

• 

High | Lew 

High ; Low 


1 

CAPITAL GOODS (179) 


124.04 

—1.2 

* 18.44 6.61 

| 8.10 

8.10 

125.57 

127 .96 

2 

Building Materials (30) 

lM 

120.65 

-1.7 

j 14.33 j 6.67 

10.60 

10-60 

122.76 

125.84 

3 

Contracting, Construction (23) 

225-02 

—1.4 

| 16.86; 4.14 

8.92 

8.92 

228.15 

833.90 

4 

Electricals (17) 

... 

216.89 '—0.4 

| 18.85 ; 5.55 

7.77 

7.77 

217.78 

222.74 

5 

Engineering (Heavy) (13) ... 

147.81 

—1.3 

; 22.03 8.03 

.6.90 

6.90 

149.75 

161.85 

6 

j Engineering (General) (63) ... 

106-56 

-1.6 

20.45 j 7.79 

7-28 

7^8 

108.53 

109.79 

7 

Machine and Other Tools* (9) 

42.78 

-0.2 

19.27. 9.82 

9.37 

9.37 

42.88 

43.61 

a 

' Miscellaneous (24) ... 


106.69 

-0.4 

20.34 1 7.45 

7.33 

7.33 

106.13 

107.30 

9 

CONSUMER GOODS 
; (DURABLE) (57) 


100-33 

-1-1 

! . 

17.?2; 6.14 

: 

8.49 

8.48 

101.41 

103.00- 

10 

Electronics, Radio TV etc. 

(15) 

116.93 

-0.5 

15.82; 4.57 

9.45 

9.42 

117.54 

120.00 J 

11 

Household Goods (15) 


152.01 

— 1.0 

16.07 6.78 

9.14 

9.11 

153.49 

153.90 . 

12 

Motors and Distributors 

(27) 

53.62 

-2.1 

20.72 8.70 

6.96 

6.96 

64.67 

36.39 j 

13 

CONSUMER GOODS 
(NONDURABLE) (167) 

J 

156-73 

-1.4 

14.73 6,22 

9-85 

9.77 

138.64 

. 1 

141.67 ; 

14 

Breweries (15) 

••• 

155.17 

— £* 

12.88, 6.60 

11.74 

11-74 

158.05 

163.69 . 

15 

Wines and Spirits (7) 

... 

140.08 

— 1.7 

13.89 7.20 

1086 

10J16 

142.61 

146.44 j) 

16 

Entertainment, Catering 

(16) 

158.15 —0.9 

13.49 7.54 

11.60 

11.03 

159.60 

164.09 '] 

| 

17 

Food Manufacturing (22) ... 

148.07 — 0t9 

14.12 5.42 

9-76 

9.70 

149.39 

152.80 13 

18 

Food Retailing (16) ... 

... 

142.31 -41-9 

10.88 4.63 

13^54 

13.34 

143.68 

146.08 

19 

Newspapers, Publishing 

(15) 

136.35- 

— L6 

16.08 7.31 

9.60 

9.50 

137.48 

139.24 

20 

Packaging and Paper (13) ... 

91.46 -2.3 

24.35; 8.07 

6.12 

6.12 

95.56 

95.09 

21 

Stores (32) 

... 

118.48 

—1-4 

12.34, 6.51 

12.40. 

12.40 

120.11 

121.75 

22 

Textiles (22) 

... 

144.19' 

— 1.5 

25.18 r 7.41 

5.17 

.6.03 

146.02 

148.76 

23 

Tobacco (3) 

... 

190.57 

-2J0 

17.78 ! 7.07 

8.56 

8.66 

194.38 

129.47 

24 

Toys and Games (6) ... 

... 

57.41 

-1J0 

24.64 | 6.85 

5.64 

5.64 

57.99 

60.41 


OTHER GROUPS (93) 




! 





25 

Chemicals (24) 

... 

172.23 

-1* 

16.17- 1 5.57 

8.64 

8.65 

174.82 

178.99 

26 

Office Equipment (10) 

• M 

83.62 

- 

16.14 J 6.30 

8.69 

8.69 

82.62 

83.07 

27 

Shipping (12) 

... 

367.28 

-U 

22.20j 6.58 

5.77 

5.56 

371.69 

372.55 

28 

Miscellaneous (47) 

... 

143-82 

1 

-1.5 

18.24 7.09 

1 

8.0S 

8.08 

145.83 

146.88 


-1 


126.01 125.85 : 71.78 131.26 51.7B* 206.37 1 50.71 
■ { Sl6) • (6/1) 1 (4/6/K) (13)12/74) 
123.21 122.78 1 66.40,125.84: 45.11 233.84 44^7 
I <16/10) I (6/1) i 1 MjTa (11(12/74) 
L04^9 251.6l| 74.741 380.33 ; 71.48 
i <23/0 i (6/1) ttl9/5/7S., (12/12/74) 
.32.63 ,234.64, 98.49, 350.04 84.71 
J (6/6) <2/l) I (4*/72) i(25/6,66) 

85.751 159. 79T64-39; 202.57 : 64^9 
(22(0 (2/1) (8/6/73) ! /2/1/76) 

63.61 rll7j«jl 45.43i 168.59 ' 46J43 
i 1 6,6 1 I (6/1 ( (4/5/72) | (6/1,76) 

28.99 : 48.981 20.11 136.70 . 19.96 
l «V6) ! (2/1) (07*8) <1AL2(70 

65^2 121.76, '49.65! 177.41 i 49.65 
< (E/S 


148.44 

108.48 


43.12 

107.12 


101.17 


53.74 


149.74 
108^2 
42.79 
106^6 ’ 


(6/h 


.\27r4.-723 7 j 6/1/75) 

101.65 54.18 105.00 58.39/227.78'] 38.39 

<16/10) : (6/1) . -(21/4/72) I (6/1/75) 

119.66 68.54 125.06- 44^8' 257:4lj-42*5 

153.18 
53.37 


139.46 

159.18 


143.15 

16234 


16034 


93.05 j 9233 
120.89 120.18 
145.01 144.71 
196.60 197.97 


5932 


176.05 

82.20 


{371.08 

144.00 


60.86 


: (26/ 9) I (6/1) . '(l9/5/72) J{12/ 12/74) 
8433 ; 153.90- 6433; 26332 f 63.92 
I (16/10) I <a/l) i («/6/72) K17/12/74) 

31.87 1 55.3S 1 10QT11*m!<al 10 41 


19311 178.39 ! 1931 
(Sll KIB/im | (6/W5). 

6lW: 226.08 ] 61.41 
(8/1) J;16/S,’72i {(13/12/74) 
75.58! 28137 | ,69.47 
(S/ll '(28/11/72) (13/12/74) 
80.42; 267.40 I 7838 
(fl/1) |(13/7/72) l(I3/12/T4j 
5538; 329.99- 5433 
(8/1) |( 12/ 12/72)1 (9/1/75) 
62.031 211.65 69.77 
(2/1) I (W72) 1(11/12/74) 


55.39 

j (16-10) 

78.39 ; 146.45 

i (6/S 

94.27 (16738 
I (22/9) 

110.59 '177.94; 

(9/7) 

79.09 ! 167.38 
(223) 

71.17 156.57 

I (8/8) . 

69.79 149.17| 

! 14/6) 

7939 152.141 95.08-26039 
i (8/6) (8/1) (18/1/72) 

5833 107.121 4336' 135.69 
I 150/5) 1 (SI) 1(26/4/1?) 
68.95 132.94{ 52.63(204.39 
i (20/6) «/l> [(13/8(72) 

84.77 149.62! 62.91' 263.72 
; (2219) i (8/1) 1(17/9/68) 
119.14 199.47 109.92 339.16 
1 (ISIS (8/1) ! <2/8/72) 
30.27.1 61.12 20.92 135.72 
- I (1S/1S i6/l) (I6/1/7S 


57.H 

( 2 / 1 ) 


6i 236.08 
K 16/S 72) 


73.14' 20132, 

i6,'l> k3LW0j kW2W 
1 A5 ^ 


17639! 96.77 189.17; 

i- ■ (E/6i I 

82.78 67.42 104.78! 4534 246.06 
1 < (17/4) I <2/li 1 (1/9/72) 

1369.63 ,260.31 4013419438- 51730 
l (10/3) | (Sli '(S12/72) 
144.08 | 84.28 1533S 60.39 1 25833 
i <6/6) i (B-li ) (2/6/72) 


5435 

KH/12/74) 

35.08 

CS1/7&) 

43-46 

(S1/T5) 

52.63 

(Sl/lb) 

58.66 

\02fifi2l 
' 20.92 
(Sl/75). 


7130 


6039 

(6/1176) 


29 INDUSTRIAL GROUP (496) .J 154 - 68 [- 1 -* 

| X8 ' 37 ! 

6.29 

8.85 | 

8.81 

|136.48 Y39.10 |137D2 J 13636 

| 77.99 1145.431 69.19, 220.171 09.01. 

I 1 (SfS) 1(6/1) , (1/5/72) ](13/I2f74) 

30 OILS (4) |321J6 -U 

16.65 j 

5.00 | 

7113 

6-39 

|3 25.56 j 327. 24 319.62 26. 19 

14301 B27O4jl05.83 431.66 | 87.23 

I (16/10)1 (2/1, 1/29/6/69) jOB/toffi) 

31! 500 SHARE INDEX |180.10 —1-3 

| 16.26 j 

6.08 | 

a .si j 

8.29 

p 62.08 1 154.66 j 152.14 152J7 

1 83.611156.14] 63.49, 227.95 j 63.49 
! 1 (6/6) j (6/1) 1(16/6/72) 1(12/12/74) 


orders. Tails of about 10 occurred bearish week-end Press, but senti- reorganisation of the substantial a feature of Coppa 

in Unilever, 380p, Pflkmgton. 260p, ment was affected by tile aur- shareholdings- tirey .and their continued strength (A '* 

and Glaxo, 32 Bp. Reeds Intern a- rounding easiness and -British associates hold in Teith, Gessnock, which rose 40'tob40p' .< 

Hnnnl, ahead of Friday's interim Petroleum, as a result, reacted 8 Consolidated Tea and Lands, and £l over the past fr 

results, cheapened 6 to 220p while to 385, after 583p: U^. : interest West Nile,' a fail? amount of days.- Continental aaf:t ■* 
tfetal Box ended siinilariy lower W2S very scant, but late, indlca- interest, was shown in the latter mand left Hmorco 4 , 

at 240p Bowater 16&> and tions thai sources rthere companies, which closed very firm. 192 p. ; 

Turner and NewalL i24n ahed % coaW be cheap buyers.. Shell Consolidated Tea and Lends rose In Rhodesians, FaJc ,. 

apiece: ElsevSme! AD' Interna- to 352p before a dose. of 30 more to a 1975 high of 290p. at i90p following M ;v 

tional renistered^n advance of 7 4 kwer 011 balance at 354p, while while Cessnock, 190p,. and West lower profits and a re :« 

lost 6 to 188p... Tri- NUe, 245p, gained .'15 and -Teith dend for the — * 

at I05p, after I07p, reflectm 0 cen j roJ held an i m prove m ent of added 10 to SOOp. ^Rubbers dosed September. 

X at 42p, after the half-yearly a shade harder for choice after a Australians . were 

figures, issued late. BaR and small trade. Guthrie edged for- easier in line with' mar r - Ti -iv m \D 
Collins were raised 5 to, 120p. ward 4 to 142p.-- Under, although 

Among overseas stocky PanDcean and Peko-WaBsend bo 

feH 30 to 595p. (7 n 1Ac ooRP ■ to 59 °P 3051 380p rifi. .-, . 

Overseas Ttadeis displayed an uulua c - ' Falls.of 2 were sedr i-V 



year'. 


renewed speculative demand on 
talk of. a possible new . offer from 
Dentsply International worth 
about 120p per ahare. Oro Hold- 
ings . were raised 3} to X5p on 
news of the bid approach from 


Howard and Wyndh&m, a penny easier ' tendency, although Sime After opening ^steadily. Gold ville (84p) and flOM 
easier at 27p. Central Uamdac- Darby resisted the trend, improv- shares came in for- Cape selling (204pT. Pacific Coupe 
taring put on 11 to 40p on the lng-2$ to 7Sp xd on the satisfactory following the lower morning fix- to 16p following offlds 
lapsing of its offer for LCP. while settlement of the daiin' against mg of baHionl Although 'some tion of , encouraging d 
the latter shed a penny to 55p. former director Ur. D. W. Finder. Continental buying was reported at its Cadia prospeq 
Favourable Press comment Trusts and - Financifils were around mid-day, prices continued South Wales. - ' 


ACTIVE STOCKS 


\ 

i- ’ ' 




* 

No. 

" 




lomma- 

■ of ' 

Closing 

'Change ' 

1975 

A975 

tion 

marks price (p) 

on day 

high - 

/ low 

£1 

14 

284 • 

- 3 • 

302 / 

118 

£3 

12 

585 

■- 8 

593/ 

190 

25p 

12 

101 • 

- 4 -T' 

•128* 

.47+ 

FaDy/pd - 12 

294 

— . r 

SOB 

280 • 

£1 

11 

2S0 

. -^13 

325 • 

112 

£1 - 

10 

365 

- 8 • 

415 

154 

25p 

10 

70 

- 2 

74+ 

32 

25p • 

10 

354 . 

- 4 • 

365 

118 

50p 

9 • 

60 

- 2 

62 

17 

25p 

9 ■ 

125 ' 

— 

133 

51 

Nil/pd. fl 

82* 

- 6 

96* 

70* 

£1 

' 8 

168 

- 3 

175 

50 

50p 

8 

33 

- 1 . 

57 

20 

25p 

8 

■ 210xd 

+ i ' 

290 

188 

50p ■ 

8 

326 

- 9 . 

427 

198 


Stock • 

ia 

bp 

Marks & Spencer 
yal Ins. ’New’-. 

Barclays Bank ... 

Fiaons 

Imperial Group ... 

Shell Transport... 

Dunlop 

GEC - 

IC. Gas ‘New’ .. — 

Bowater 

British Ley land ... 

Cons. Gold Fields 
Glaxo 

The above list of active stocks is based on the number of bargains 
recorded yesterday m the Official list and under Rule 163(1) (e). 
* Premium. 


Option Report— 3-month Call rates 


OPTION DEALING DATES 
First Last Last For 
Deal- Deal- Declara- Settl- 
ings lugs tion meat 
Sep. 30 Oct 13 Dec 23 Jan. T 
Oct 14 Oct 27 Jan. 8 Jan. 22 
Oct 28 Nov. JO Jan. 22 Feb. 5 

“tails " were ' arranged hi 
Management Agency and Music, 
Howard Machinery, Shell Trans- 


port, National Westminster 
Warrants, Swan Hunter, Brooke 
Bond, Slater Walker and Marks 
and Spencer. Slater. Walker 
were dealt .in for the ** put;” 
while double, options were trans- 
acted in National Westminster 
Warrants, British Dredging, Shell 
Transport, Debenhams; Newman 
Industries gad Consolidated 
Gold Fields. 


33 

FINANCIAL GROUP (100) 


130.36 

—2-3 

\ 

- 

5.53 

■■ - 


133.60 

1 130.87 <13335 

133.64 

70.72 

33 

j Banks (6) .1. 

... 

... 

153.25 


19.19 

6.23 

7.98 

7.98 

169.98 

164.40 

•162.28 

16239 

80.13 

34 

! Discount Houses (9) 

• •• 

... 

133.06 ! 

-=-2.0 i 

- — 

-8.05 

— ' 

'V- 

15736 

156.38 

! 151*08 

148.11 

104.71 

36 

1 Hire Purchase (5) 

... 

... 

94.43] 

—03 

19.03 

8.93 . 

7.52 

632 

96.16 

96.01 

! 95.70 

95.18 

86.18 

36 

i Insurance (Life) (9) 

... 

... 

113.20 j 

-3.0 


6.04 

| ' — 

' — 

116.66 

119.21 

] 11638 

115.82 

60.60 

37 

Insurance (Composite) (7) 

... 

107.59 

-SL1 

. - | 

6.37 

j - 


109.71 

111.32 j 

] 108.44 

108.64 

5237 

1 

38 

Insurance (Brokers) 

(9) 

Ml 

214.10 

H03 

9.86 

4.02 

1633 

1833 

S 14.79 

,21536 

208.12 

209.72 

86.36i 

39 

Merchant Banks (19) 

... 

... 

8633 

—13 

— 

6.84 ' 

— 

■ 

87.42 

88.43 

8733 

86.40 

45.69 

40 

Property * (32) ... 

... 

... 

159.01 

—03 

' 3.91 

3.67 

40.64 

38.86 

159.38 

161.96 

158.76 

161.58 

108.11 

41 

Miscellaneous (4) 

... 


69.61 

-03 

13.88 

9.16 

1033 

10.68 

69.B1 

! 7037 

6930 

69.08 

42.58 

1 


148.45. 

(20,'&| J 

177.11: 

; 

.27 
(7/3 1 { 
134391 
ltO/3) : 
127.97; 
(23M> 
123.901 
(20/S) : 
814.7! 
(17/10) 
9437 
, (7/3) 
24131 
(2&4) 

75.78} 

®/4) 


66.60 241.41 )' 6538 
(6/i) 1 01/VT2t klSfWTA) 
62.56 28832 [ 82-4^ 
(2/1) j (20/7/72/-kL8/12/7« 
84.13! 293.13 1 

(6/ij , (2 nr 

42.81 433. _ 

(Sill ; (4-S/72) 

44.88 194.48 
(2/1) ' (15/3/72) 

44.47“ 155.76 


(7/1 ) 

31.21 

(7/D 

88.19 

(7/1) . 

34.78 


K 12/ 12/73 
27837 

<wm 

, 367.40 
1(9/11/73) 
303.13 


(10/li 1(19/6/78) 


. 38.83 
J(U/l£d>l 
44.88 
(2/1/75) 

, 4336 

..to 

!?to 

rwm 

, 6631 

bar. 

kr/iaro 


42 [ Investment Trusts (50) 


.„|16Q.63 j— 13 


3.091 4A4 


38.43 


32.41 116234 16438 1162.80 (162.62 


8735 1178.53 

I 16 / 6 ) 


(6/1) :fZ&#4/72) 


I 71.63 
|<liW2/7*> 


43 ALL-SHARE INDEX (650) |14533|-13 j - 


5.88 


— 1147.76 (15032 1147.76 1148.15 


I - P 


8036116439 62.16 228.18 ) 6132 . 
- I j (6/1) | (l/S/72) '.{13(12/70 



COMMODITY GROUPS 
(Not included in 500 or 
All-Shore indices) 



| 



f ' I • 

j ' ’! . 


[ 



[. 1 

i 

-\ 

1 

44 

Rubbers (9) ... . ... 

... 

369.60 

'—03 | 

15.821 

I 0.23 

1 

] 9.15 

, 9.08 

p 60.43 366.13 1 

362.85 j 

1 '' 

562.83 

314.48 ;3626A ji 
<83/6) 

48 | 

Teas (10) ... _ 


10936 

+ 2.1 

37.31 

930 | 

| 3.86. ; 

| 3.73 

107.55 

i05.07,'105.16 

105.37 

| 60.61 j 

109.86J 

(20/10) ) 
467.74'S 

<27/6) 

141.34 

(30/6) 

114/19 

Oft 

25233 

(20/S) 

46 

Coppers (3) 


276.44 

-23 

71.04 

17.72 ] 

| 1.41 

| 1.41 

285.44 

286.61 283,44 

283.29 

553.99 1 

. j 

H 

Mining Finance (U) ... 

• ■A 

109.76 

+03 

11.16 

4.63 j 

834 

9.84 

, 

109.56 

jllX.fO.jlQ9 .82 

109-01 

74.89 

«! 

Tins (S) : 


86.00 

— 03 

1235 

10.41 

1 10.17 

9.10 

8632 

| 8536 1 

1 85.43 

85.98 

6L23. 

49-] 

[ Overseas Traders (13) 

“* 

20638 

+0.1 

1634 

4.77 

■7.69 

739 

306.70 

209.37 ] 209.60 

20931 

- 


W iVIkBi INTEREST 


Hondsy, Oat 80 


Imtat ' " TWM 

No. % 


Fridav 

Oct. 

IV 


Than. 

Oat. 

16 


Wed. 

Oct. 

U 


Tees. 

Oct 

14 


Monday 
Oct. 
13 ' 


Friday 

Oct. 

10 


Brara. i 3ft*r- 
Od. i ago 
9 

I 


>2/1) (23/7/73) i(®9/ffi). 
76.76' 121.47 i 89.72 
1 10/1) (1/5/72) kl7/10/74i 
36.42: 667.78 | 9438 
«*») li 13/1/73) miWto 


80.58 175 
122/1) 1,28. ... 
58.91 125. 
ffl/l) 1(12/1/73) 
97.37* 25233 
(9/1) 


66.31. 


64. 
/6/7U 

, 97.37 

lgti/5/76) \ Mf®> 


Industrials 

.\.P.GeaKat.J 
Aasoc. LefoimJ 
Barclay* BankJ 

Bwcfaam 

EootaDrug..., 

Bovsten 

B^V.T 

British Lev land 

BOCfnt- 

Bcrtoa *A.’— 

Codhorya 

Courtauld* 

Debwihann.....| 

Dl^HIers 

Dunlop... 

Earle otsr^..;L 23 

BAL.-: 17 

FlntNctdroaL. 2 
Q-tLA- Trust... 4* 
Gen. Acddent. 16 
■Gan. Electric.. 13 
Ghuo/ 40 


15 

A 

28 

12 

16 
30 

7 

Bis 

9 

6 

12 

8 
13 


tOtud Bat [ 7 

G.U3. 17 


(Guardlazt. 


Hawker SMd — 1 27 


[Houae of Frairt 
[Hn dson (WQjnat 



bar "- — 1 


8 
4 
21 
7 
7 

Invereric — I 7 
|Lega)4G«tectai 13 
jUoyds Bank. 


20 

22 - 


E Walkar.1 

..... 
“A", 
invest.. -| 
ri 

)rapeiy~ 
(viekan. 


[Wool worth* —..I 6 IP. 6. GeanW.--- 1350 


HljIMkUand 
TNac'lWeftBankj 

\Pic O DM. [ 

pi wcy. 


22 

6 

6 

11 

26 

22 

10 

•8 

6 

17 

23 


iMtnae 


9 

5 

6 _ . 

17 BrokeaHHlPipl 
24 Charter Coas_. 
35 Chart' rhll Pin.. 

.10 . Con* Gold j 

13 De Beers Def... 


Property 

Coctntta»»4 

Ink Bnrope_. 

d Securities 
Peachi 
flown t City ...I 
TownA Comm4 

Oils 
Brit. Pet3T>toain] 

R rrrriah 

Shell 


[mtsuoaf- 


An«to ATaer.-J 
Broken 


[Great Boo Wer„ | 

4l« IhI” ‘ 

8 

6 Loncho... 

"18 Loraine 

6 Metal* Bxplor-J 

41® Poseidon 

4 Pres. Steyn.... 

Rk)T3lnc 

WeLcom 

46 West Area* . 

6 WertemlTng.J 
30 Zamh /a n ComxJ 
21 ^ 


r • • . • 

5&W3HIGBSAND 
?iOWS TOR 1975 r 

■ring, seettrittej. (numbers -^n- 

among those ouoteo (n the 

Intormat/on sendee .yesterday 
new blobs and lows . ter 1975. 

\ NEW HIGHS <2 <S)~ - 


loti.yndg*. 

Baird Wogte 


AMERICA MS m 

OtlsBevator 

<11 ’ 




BUI USINGS (2J 
bpfiaJt Travis & Amotd 


Atrto-On 


STORKS' (4) 
MaxUv-Fashions . s & u soiree 
Mid. -Educational Vernon Fashions _ 

ENGINEERING (Xt . . 

••• Green's Economiser 

.rooos m 

Morgan Edwards 

INDUSTRIALS .(5). . 

AD- (ntl. -.Fort Ionian 

Ciro Hldns. Gibbons Dudley. 

Croydex 

PAPER. PRINTING <15 
McCoronpdale 

SHIPPING Cl)'. 
r e llAJ iow e Dock 

TEXTILES <1) 

Bond St. Fabrics 
_ TEAS CO 

CfcsRioefc Teith HTdos. ■ • - 

Cool. Tea * Lands West Nile 
McLeod Russel Lunuva 

NEW LOWS (13) 


FUNDS <51 
Traas. 124rBC.1992 
Trea*. 1 3Upc 1997 


50 

75 

22 

10 

22 

35.: 


12 ' 
18 
4 
140 
13 
55 
8- 
85 
275 
20 
55 
76 
18. 
10 


: BRITISH 
Trias. TOI2DC.T978 
Treat. Bipe 1980 
Tras. 11<3Pc198t 

•' AMERICANS '’nt 
Perm-Omtral 

BUILDINGS O) 
Rohan y 

■' ENGINEERING (1> 
Batston Foundry 

. , , HOTELS (1) 

Myddleton 

INDUSTRIALS CD 

Venesta 

„ *. _ P ROP ER rv <1>. 

Antal, lev. Prop. 

• . MINES (21 

North Krigorii 1 Kamuntlng 


RISES AND FALLS 
YESTERDAY 



CorpadL' ;. Dam. . and . 

- Foraten- Roads. «0 31 

■SriBBriate-- .---19* .538 JJ0B2 

Fimadal and Prop. ... 49 198 355 

Oils . 4 11 IS 

Pltttflfiaas • n 1 36 

Mteea> 23 46 84 

Racot brni 2 19. U 

Tetab Ju-w — 282 - 907 JL54J 


MONEY MARKET 


assistance 



Bank of Rngianfi Minimum by: a net market take-up of cent, and . eased to 10-10 i per 
Leadiiig Bate U per cent . Treasnr y bins, an excess of cent^ but increased to lOf 10J per. 
/cin« Drinhpr * 1Q74\- payments to the cent at the close. -: .’•>.• 

(since Oetober 3, 1975) Exchequer over Government dis- . -Short-term ftxed period interest 
Day-to-day credit was in short bursements, and maturing local rates were geneTally firmer with 
supply to . the Discount market authority bills. ra tes .tightening more in the 

yesterday and the authorities gave Discount houses paid 114-11} longer periods. The three-month 
a large amount of assistance by per cent. for. secured call loans Is sterling certificate yield improved 
buying Treasury bills from the the early part and rates at the to nj-ll* per cent, from U»- 
Discoant bouses. . Banks carried close were around 10-10} per cent. II* per cent 
forward overfull balances from In the interbank market ovmv Rates ha the tabte bdow are 
Friday, but this was outweighed night, loans began at II £-11} per. Bomlhal in sosmeases.. 


1275 


Once 
CongjUiSiiai 


High | Low j High \ Bow 


) Consols. 2$% yield ... 

! 20-yr. Govt. Stocks (6) 
j 20-yr, Red- Deb: & Loans (15) 

■ Investment Trusts Prefs. (15 j] 
1 Coml. and IodL Prefs. (20) 


45.66 

46^0 

45.27 

61.92 


15^6 
; 14.18 
13639 
1639 
15.16 


1439 

46.69 

46.52 

45.05 

61.88 


14.77 

47.75 

46.96 

45.46 

62.15 


14.75 

47.63 

46.20 

45.46 

62.36 


14.25 

47.65 

46.83 

45.33 

62.59 


14J16 

47-37 

46.85 

45^4 

61.16 


14.84 

47,19 

45A3 

45.29 

61.42 


14.95 

47.19' 

4633 

4539 

6133 


1535 

4435 


41.23 

37.24 


51.30 


I 


53.09 
(20/3) I 
50.68; 
(21,3) 
47.30* 
(29/7) I 
68.02! 
< 6/81 1 


3837; 
«fl' , 
37.01 
(3/1) 
35.35 
(3/lt 
48.25 
.3/1 


116,42 


3837 


m/B/63) \ ipfuni. 
118,43 r 37.01 
(23/10^3)] 0/l/7|| 


,114.41, . 
<13/9/65/ [tim/Hi 
114.95 ' 47.67 
i/7/10/63) ' 


Section or Group Base Date Bus Vain* 

0 verse u Traders n ,02/74 iyiiw 

Engineering (Heavy) 31/12/71 

EagiReerlog (Goneral) 32/U/n . 15324 

Wines and Spirits 16 / 1/70 iia.ib 

Tvs and Games 16/1/70 135.72 

office Equipment 16/1/70 UZ.1B 

lodutriai Cmp 31/12/15 i»w 


Seettea or Group 
PlfeceflaneeBs FmanclaJ 
Feed Mnufestiirins 
Feed Retailing 
Inarasce Broken 
Mining Finance 
AO Oilier 

2 Redemption yield. 


Rase Dale 
■31/12/75 
23/12/67 
21/12/67 
21/12/67 
29/12/67 
IB/4/62 
FT-Acteariss 


Base value 
' 12836 
U4J3 
U 4-13 
«l67 
. 108-00 
lnun 

Indices an 


calculated By Extol. Comnumicatiow Limited (a 
BNiBker «f the Ex inaiqq Teksraph Gran) aa *aa 
4BM c om tim er. 

A rut el the censmsenta rf the FT-Acmaries 
Si are lodicae to now available from the PaHtoben. 
{bo Flnanaa) naa. Brackes house, r™— Straet. 
Loudon, fiCff 48Y. price 13p. Ry uuamt pool Up. 
C uuiuiouwe Mtfc HA- Foretgo 22p. 



Oct. 20 
187b 


Ontnighs„ 


i days aotiae, 
+7 days or 
7 days notfcs. 
One ™mh _ 
Two months.. 
Three mohths 
Six months.. 

Sine months. 

One year-. 
Two years - 


Sieriing- 
Certtfioatec 
0 < deposits 


llu-HU 
USfllA 
no-iiio 
iB-na 
12-1 1« 


Intertant 


10-118* 


114-113* 

iiviiil 

11V>2 

184-124 


- Loeal 
Aothcsrity 
deporit* . 


114-114 

1 14.1139 
lUs’lUo 

ubTii4 
11 * 4-12 . 

12V1 2ae 
124-23 >8 


TjmI Anfli l 


114-114 

114-114 

113.- 114' 
114-114] 

12-1 Llg! 

124-113* 
124-1 141 


- Hmum 

Borne 


. 114-12J8 

114-124 

114-124! 

114-13 

114-W 

124-134 


Company 
daporits ■ 


114-12 


Kocoun* 

market 

depodte' 


10- 114 


114-1 18b 
114 


TreBomy 

bQlo«- 


llft-114 

11.4-11 

11-114 


1118.114 Jllfc-11* 


- bUfe* 


xuuuq 

U«rU4 

11^-114 

llV-114 


Pine trade 
bUb« 


12-11 Be 
12-11*4 
12 

124-X24 


KM'IOV 

■i'FMxHV; 

x PhiBj 


NATION/ 
* PARIS 


. BASE UEN1 
RATES 

AFI International . 

^Allied Irish Banks ^ 

Angln-Portuguese B 
' Henry Ansbacher,-" 

Banco de Bilbao..;; 

Banco de Jere* / {p, j r y ; 

Bank of Cyprus .ijjf' 

BankofN-S-W... 

Bauque du Rhom 
Barclays Bank..;; 

Barnett, Christie 3 . 

Bremar Holdings 1 
Brit Bank of Mid. UK? 

■ Brown Shipley . .. 

Cayzer, Bowater Co. i 
Cedar Holdings 
I Charterhouse Ja; 

C. £. Coates 
Consolidated Credi 
Continental Trade 
Co-operative Bank 

Copleys Bank 

Corinthian Securitie • .. 

Credit Lyonnais ,~"i 
G. R. Dawes 
Duboff Brothers 
Duncan Lawrie 
English Transcoat*. 

First London Secs-.'-c . 

I Antony Gibbs ........ ' 

Goode Durrant Tros 
Greyhound Guaranty. 

Grindlays Bank — ‘ 

I Guinness Mahon. 

LHambros Bank ... ' 

Hawtin & Partners V ■ ' 

1 Hill Samuel . 

• C. Hoare & Co'. 

Julian S. Hodge 
Industrial Bank of SC 

Jacobs, Kroll 

Keyser Ullmann .1 
Knowsley & Co. Ltd. 

Lloyds Bank 
London & Ei 
London Meickntil&^j 1 
Midland Bazdc/- .VJ.i 
Samuel Montagu .... J 
Morgan Grenfell ..^: ' 

National Wi 
Northern Comm^ 

Norwich General 
Portman Guaranty... 1 
P. S. Refson & Co. ... 

. Rosaminster Accept 
Boyal Trust of Cans 
Schlesinger Limited ^ 

E. S. Schwab- 

Sedmty Trust Co. 

Shenley Trust .... >■ 

Standard Chartered ^. v«ta< 

Sterling Credit V® ' 

^ames Guaranty . «. 

Trade Development «v r vi?5** 

Twentieth Century •-Efe'.C"’* V - ^ 

United Bank of " '■ "'**** 

Wallace Brothers' Baiy ; 
whiteaway Laidlaw ' " 

Williams and Giya’s 
Yorkshire Bank ^C:^ : 0 

Members of tbe Aatptb .T"."*’-. 

committee. - ■ 

T -<toj .*podu ns. -I'-rimi , 

SSS a S? - £, l 5 ' ^ 

Over. £25.000 a^i. v . - 'JTT 

Dwnand deposit 21%. 




-r ' - 

v 





COBAL INDElS. ^ - J ^ 1 


Close 332437 >. 



LGl INDEX 
GOLD 143-146 


t Local anthortty and finance houses seven days’ notice, others seron days’ flzBd ’‘ Long-term local authority mortsss? 
rate nominally three years 131-133 par cam.: tour years 133-M per cent.: fl* -mn 14-I4|- ioer ctot' ‘ 9 Bade KfiTraws'in 

table are burins rates ter. prims pa pen buying- rare* ftmr<momh - -- - - — 

124 per cetu. Approximate seiltas rates for one-manat Treasury 

month U?|6-llll3| per cent Approrlmair selling rales tor one-month 

Cent.; and tinse-month 117g-Ui per cat.: tor ane-momh trade Mis llj.ii; per^omt.T'tivMnoinh’lii per cent; aad thtee- 

momb lii-114 per cent. _ r 

Ftaance Hmt tax RM (poMtohed by tiw Phismce BooBes Association) u per cent. Ban October-!. Oearbsa Bwdc 
Dopralt Rate* tor unaU sans at seven days’ notira 7 per cent Otarlas Bade tor i-~Ht «• u per: Treasury KQxt 

Average tender rates ttf dtoconnt 1LC1S per cent J - • . tor .lenou* w per bbm. 


INSURANCE & 

; . rates 

t Atlantic ' Assurance .KJjs "**= 


Cannon Assurance 

f Address Ann under InsaV^v. 
7 frsperty Bond table. ^s.. 
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Receiver for NVT 


Small Heath plant 


BY TERRY DOOSWORTH, MOTOR INDUSTRY CORRBPONDENT 

JSSSUHta 4“ rt ™mp '7f Imported compe^ Appoietme 
Norton Villiers Triumph's mami-' the receiver wouW 5j_ tnn * 
factoring activities were put in, in launcnm„ the plan, the 

“"TffSttSfS NVT acting rtr.Bercleys 

has now handed over control at Bank, the mam debcnture'holder. 
hnrh its maior Diants. Ycster- which has a floating charge over 
«tav*5 announcement, appointing 

Mr. Kenneth Cork and Mr. the NVT m ^*“f nt Q " m t ai “® d 
Michael Jordan of Cork Gully sanguine yesterday about the 
as joint receiver managers al prospects of saving Qre.company 
*.«_ •_ ii MUnt from lmiitdation — - which fre- 


the Group’s Sm ail Heath' 'plant froni liquidation — which fre 
Birmingham, comes only rwo quentlj Follows rewiverebip— Mr. 
months after the liquidator "was Cork said it was loo early to make 
called in' at its Wolverhampton an assessment, we dont like 
factory shutting things op and we don’t 

The- "onlv major motor-cycle often have to," he added, 
manufacturing interest still trad- A creditors' petition to the High 
ing satisfactorjlv in Britain is Court for winding, up NVT was 
the Meriden Co-operative. set up adjourned yesterday" for a fprt- 
with almost £5m. or Government night. Hence, since the receiver 
backing, and part of NVT until takes precedence in law over a 
it was hived-off after a workers' liquidator, the future /Of the 
sit-in. com pa Dy is squarely m the hands 

NVT. the holding company, of Mr. Cork. 
said vesterday that it still hoped NVT emphasised yesterday that 
to put together a rescue plan for its marketing companies both hi 
Norton Villiers Triumph Manu- the U.K. and overseas' were con- 
facturing-. the concern which went tinuing to trade, and .had plenty 
into receivership yesterday. . of. stocks, although there was a 
This would involve a much question mark over . Norton 
smaller operation, cutting the Triumph International, described 
workforce, ii is believed, from as a “ purely administrative 1 ' 
its present 1,000 to 500. moving concern. - - 


.•rtfs means that the immediate 
ftfrore of Meriden, which sells its 
machines through the. NVT net- 
work is not threatened. . 

Meriden sales prospects were 
also given ah additional boost 
yesterday with an* agreement 
enabling NVT to draw on 32m. 
of the £5m.’ of export Credits 
guaranteed by the” Government 
for selling the. .Co-operative’s 
machines overseas. The credits 
had recently heen held up by 
Treasury queries over, documen- 
tation. 

But the long-term - future of 
the NVT -group itself now 
.depends on ‘detailed talks be- 
tween the receiver- at NVT Manu- 
facturing which Is .-believed to 
have debts of betweeq £2m. and 
£3m. and other interested parties. 
These include the liquidator at 
Wolverhampton — where .. . 1.000 
workers are staging a sit-in- — 
the men . themselves, 1 the banks 
and the Government, which has 
a £4.Sm. loan outstanding to the 
group. - ' - < 

In- bis statement on jthe motor? 
cycle industry tWo months ago. 
however, Mr. Eric Vadey, the 
Industry Secretary. : made it 
clear that the Government would 
not be prepared to give - the 
industry any further ■ financial 
assistance. - 


German 4% growth 
forecast for 1976 


BY JONATHAN CARR 

WEST GERMANY can reason- 
ably hope for a real economic 
growth rate next year of some 4 
per cent., together with a further 
reduction in inflation. But the 
number of those unemployed 
w-ill probably average about the 
same as this year, that is .about 
1m. 


BONN. Oct- 20. 


These key points emerge from 
the autumn report of five leading 
independent economic -institutes Next year 
—in Berlin. Hamburg. Munich, 

Kiel and Essen. Their overall 
conclusion' released to-day, is 
that none of the major domestic 
problems arising from recession 
can be wholly solved in 1976 a 
general election year, but that 
progress can be buoyed . by 
moderate, worldwide, economic 
recovery. 

The sugsested real growth in 
GNP of 4 per cent next year is 


lower than both the Govern? 
meat's own working estimate (5 
per cent) and that of the 
Government's ' independent 
economic advisory council 6 per 
cent: if all goes well). Ill pre- 
senting the figure, the institutes 
also distinguish between 'an; 
early rise in production™— which 
they consider probabie^-and a 
durable economic upswing. 


Treasury 

doses 

dividend 

‘loophole 




By. Margaret Reid 


Weather 


U.K. TO-DAY 


MAINLY DRY blit cloudy, with 
bright intervals. 

London, E.. S.E n Cent. England, 
E., Anglia, Midlands, Channel .Is. 

Dry. bright spells. Wind S E., 
light or moderate. - : Max. 13C 
(55F). 

S.W. England, N. Ireland ' 
Cloudy, perhaps some rain. 
Wind S.,'- fresh or strong. Max. 
13C (55F). 

Wales, N.W. England, Lakes, 
1. of Man, S.W. Scotland, Argyll 
Mainly dry, sunny spells'. Wind 
S.. moderate .or fresh. Max. 13C 
(55F>. 

N.E. England, ^Borders, Edin- 
burgh, Dundee, Aberdeen, N.E. 
Scotland 

Mainly dry, bright spells. 
Wind S.E.. moderate or -fresh. 
Max. 12C (54F). 

Glasgow, Cent. Highlands. Moray 
Firth, N.W. Scotland 
. Mainly dry. sunny spells. 
Wind S.E.. . fresh or strong. 
Max. 11C (52F). 

Orkney, Shetland 
.- Mainly dry, bright intervals. 
Wind S.. fresh or strong.' Max. 
.I1C I52F). 

, Outlook: Mostly dry, .bright 
SpeJJs. . . 

- Lighting-up: London 18.27, 
Manchester 18.32, Glasgow 18.34, 
Belfast 18.44. 


BUSINESS CENTRES 




Y’day 



Vdav 1 


- mid-day 


mid-day j 



*C 

*F 



"C 

■F- 

-MtXadria. 

F 

2S 

S3 

Maru\hsrr. 

s 

13 

55 

Ajnstrrirn . 

S 

n 

52 

MeRwnme 

R 

» 

06 

Athens 

F 

.23 

73 

Mexico C. 

S 

19 

SB 

SarccIoDa 

S 

U 

U 

Milan 

S 

Ifi 

61 , 

Belfast 

C 

11 

52' 

Montreal 

C 

12 

54 

Bclsrade 

B 

10 

50 

Mason,- 

s 

6 

45 

Rerlln- 

C 

9 

48 

Munich 

c 

8 

46 

B^nnshm. 

C 

u 

S4 

hfew.casrl* 

c 

12 

34; 

Bristol 

C 

'13 

84 

\ow Voile 

c 

'll 

.92 

Rrn$wl* 

c 

11 

SI 

lllslo 

c 

5 

41, 

Rudapefil 

C 

10 

Mi Paris 

c 

12 


15, Aires .. 

c 

IS 

81 

Pcr'h 

a 

U 

98 

Cairo ‘ 

s 

34 

9:: 

Praxtlc 

C 

8 

43 1 

Cardiff 

c 

11 

32 

KcTfcJadk 

R. 

in 

91 1 

C.Qlosnr . 

c 

11 

32 

RIO do J'O 

S 

V 

81 j 

Copahaan. 

F 

9 

43 

Rome 

S 

18 

84 1 

Dublin 

F 

13 

55 

SloaaDore 

s 

36 

W 

Kdinb'ch 

C 

13 

53 ! Stoctumlm 

s 

8 

46 

Frankfurt 

c 

in 

5B 

IStrash're 

c 

12 

54 

Cjerwva - 

c 

in 

3# ! Sydney 

c 

11 

70 

Claenow 

c 

ii 

52 

1 Tehran 

s 

18 

M 

Helsinki 

s 

G 

43 

Tel Atit 

s 

37 

81 

H. Kan* 

a 

27 

81 

iTWsjij 

5 

21 

70 

Jo'hurg 

'C. 

25 

77 

Toronto 

c 

9 

48 

Lisboa. 

F 

JS 

61 

Vienna 

c 

ID 

50 

London 

C 

12 

54 

Warsaw ' 

It 

8 

46 

LuxMnbs. 

c 

9 

48 

Zorich 

c 

U 

SO 

Madrid 

s 

18 

84 






HOLIDAY RESORTS 




Vilar 



raw 


mid-day 


raid-day 



"C 

•V 



-c 

•F 

Aia«» 

17 

19 

as 

Jersey 

S 

IS 

S 

■Maters 

S 

**e 

72 

Las Pirns. 

S 

33 

73 

£iamLz ' 

S 

14 

57 

Locarno 

S 

IB 

39 

Blackpool 

B 

13 

53 

Majorca 

s 

2d 

6S 

Bordeaux 

S 

13 

39 

Malaaa 

.9 

21 

711 

Boolosne 

c 

-10 

50 

Malta : 

5 

20 

G8 

Casafalnca. 

s 

21 

70 

Nairobi 

S 

XI 

73 

■Cape Town C 

18 

64 

Kapha 

F 

16 

8! 

Corfu. 

R 

IS 

61 

Nassau 

c 

2S 

£2 

Dobra roifc 

C 

14 

37 

OikT 

s 

19 

66 

Farn 

F 

ii 

n 

! Nicosia 

s 

■29 

84- 

Florence 

F 

17 

6T, 

Oporto 

c 

16 

61 

Funchal • - 

F 

:i 

70 

Rhodes 

s 

» 

82 

Gibraltar 

5 

21 

iXfSaJzfiors 

c 

9 

48 

Guernsey 

C 

12 

34;Tana1er 

s 

20 

69 

lonsbroek 

C ; 

; 9' 

48;Teoenre 

p 

18 

64 

Tnv«TnpM 

s 

11 

35 1 Tunis 

k' 

TB 

Sfi 

1. of Mao 

s 

11 

S3 

Valencia 

s 

20 

68 

Imanbul 

F 

15 

77! Venice 

c- 

15 

.V 

S— sunny. 

F— 4>a hr. 

C— Clowfcr. 

B— Rain. 


The institutes .' base ’ their 
expectation of an early rise both 
on the Government's own efforts, 
to help boost the economy fa 
DM.8ba. programme was agreed 
in August) and on an improve- 
ment in foreign demand.- They 
expect >e|I growth in the U.S. 
and Japan next year of between 
5 and 6 per. cent, and in Western 
Europe of between 2 and 3 per 
cent (against minus growth of 
more than 2 per cent this year). 

However, the institutes 
observe that a durable upswing 
can only emerge if the propen- 
sity of entrepreneurs to invest 
is increased— -and this means a 
dear improvement in their profit 
expectation. 

Here, it touches on a key 
point which has -been the sub- 
ject of lengthy debate between 
the Government coalition part- 
ners, the Social Democrats and 
the Free Democrats, and which, 
may be resolved later this week. 
The FDP is seeking benefits for 
private . t enterprises, including 
introduction of a limited “ carry 
back ’’ under which past losses 
could be set, against current 
profits .for tax’ purposes. 1 The 
SPD stresses ’the 'difficulty of 
agreeing to such a measure when 
the Government has only recently 
proposed tax increases affecting 
aril- sections of the population 
from 1977. *■ 


Wage restraint 


The .institutes see ' the key 
elenieni.in a boost to investment 
not -so- much in tax advantages 
as in eoPdusfon of “ moderate M 
tyage agreements — at about' S.5 
per cent. -. 

The < -.suggestions may seem 
over-optimistic but comments by 
union leaders over the last few 
weeks suggest they will in the 
end be prepared to accept in- 
creases for- their mem bees which 
do no more than keep pace with 
inflation. 

'Publication . of the' report 
coincides with 'release of details 
of an INFAS institute poH taken 
in September and showing a 
marked drop in public confidence 
in" Chancellor Helmut Schmidt. 
The institute .concludes that the 
Government is increasingly bear-' 
ing the brunt of public dissatis- 
faction .with economic trends. - ' 


(THE TREASURY last night 
j moved to close a possible loop- 
hole in its dividend restraint 
! policy by tightening its -Control 
j.over cash-raising issues of .new 
shares made, at a sizeable' dis- 
count Below the prevailing stock 
market prices. , 

Up till now, ' there has been 
considerable scope Tor the effec- 
tive increase In -dividend pay- 
ments in the*' context-of -rights 
issues since the- previous- divi- 
dend rate can 1 be maintained 
even if the new; shares are priced 
Far below the market level. 

The Treasury is not claiming 
that the previous - rules, have 
been used to produce excessive 
payouts in the cases- intjupstibn. 
But; in the light of the "tb'ftrfft'f 
incomes policy under which divi- 
dend increas e s are normally 
limited to 10 per cent... a year, it 
has acted to prevent any pqssible 
future- abuse.. 

A new order lays .down - that 
companies making, rights issues 
at a discount of more than 25 
per cent below the price on the 
Stock Exchange will have- to get 
the Treasury’s consent if they 
want to maintain their dividend 
per share on the enlarged -capi- 
tal. .- 

Last night three new frights 

issues were anhpunced, in all 
cases on teftos *wlii<h) ,had they 
been made after th£ order had 
come into force .at midnight, 
would have “ required official 
approval for the' existing divi- 
dend rate to be continued. ' • 

The three ■'.. companies are 
■S and W.' Berisfqrd, which is 
raising about £3.35m. by a rights 
issue, of shares at par (25p>; 
compared with* its- W3p market 
price, Lennons Group and Kwik 
Save Discount Group. 

Kwik Save, whose shares 
closed 4p. down-.-at.24p, ‘is raising 
about £15m. by &> rights issue of 
shares at par flOp),. while the 
issue -by. Lent on s, whose shares 
stand at .5flp, down lp, is: at the 
price,of-10p-a share/ • • >• 

The .Treasury, .whose move 
comes after', a. ^record-breaking 
procession- -of' rights issues 
through which' companies have 
raised more than ribn. already 
this year, said that, its action 
should not be taken as a 'change 
in the Government's policy -..of 
encouraging the- raising' of new 
-capital for investment: - 

It is to continue fe apply flex- 
ibly the rule allowing -companies 
to 1 forecast and declare- a higher 
dividend when raising new 
capital for investment through 
a placing, rights issue, or offer 
for sale. 

- The purposed f the order was 
described as being to ensure 
that the effect on t^e dividend 
of an issue at a considerable 
discount was not out of line with 
.the minimum yield needed -for 
a conventional rights issue to be 
successfully launched 




show further 
slide of 3.1% 


BY WILUAM' KEEGAN, ECONOMICS CORRESPONDENT 


THE VOLUME- of. retail sales 
in the U.K. dropped a further 
3.1 per cenL between the 
second and third- quarters In 
the face, if the; deepening 
recession And tfce/squeeze on 
consumers’ real Incomes. 

Although Mite volume edged 
up a little during the course of 
the- July-September quarter, 
most retailers '-Say that there 
has been little, underlying 
change, and that sales are 
numihg bqlpw forecast in many 
cases. - v ' , 

The decline the volume of 
sales this year has been one of 
the 'steepest on records with 
the Department o£ Industry's 
official volume index— 1971" 
100— failing . from 111:5 in 
January-March 108.7 in- 

April-Jime and -now 105.3- In 
July*5eptember/ - 



104 


L MUIE „ . 

t RETAIL SALES 

SEASONALLY ADJUSTED 

1971-100 


102 


Qin.- 


TTTT 

1974 


1975 


is described as a ■“'plodding'” 
sales picture. - ' 

Retail , sales .. account for 
■ nearly half, of total consumer 
' The- pre^VAT sales boom In : spending," an ikthe recent figures 
consumer: durables during, suggest, that the course of 


April was such- (the volume 
index for all retail trade shot 
up la- 120.2 In tliat month) 
that - there wa$* bound to be 
some sort of . reaction in the 
third .quarter. , Even- so, the 
decline was very steep. 

The provisional estimate .of 
the retail sales .volume Index 
for September 4s tfW.O — up on 
the 104.9... in August, but not 
taken by either . Whitehall or 
the retail -‘trade as heralding 
any- significant change in what 


! spending continues to be signi- 
fi can tiy -below the level sug- 
gested by official' forecasters 
.earlier this year. 

. The level of spending would 
have been somewhat higher if 
people bad not responded to 
the uncertainties or the reces- 
sion by saving more, and there 
are considerable differen’ces- 
between . economists as to . 
whether ' the' savings ratio is 
going to continue at its present 
high leveL . • , 3 . 


\ 


More Vickers cash 
expected for KTM 


BY KENNETH. GOODING, INDUSTRIAL CORRESPONDENT 


'* I 


THE • VICKERS engineering itself, particularly- for the 
group "Is likely 'to -give a fresh supply of .transfer lines to the 
injection of capital to the State- bus and truck division of Ley- 
controlled' machine tool concern land [which is to ge_t the lion’s 
Kqarney and TreckeTMarwinand' share of the £I25m. --to be 
therefore' ensure^ the return of invested in the coming year. - 
KtMUo the.jlrivate. sector of KTM.can also expect to get 
industry. ' ‘ important’ orders from Massey 

. A- year ago the -Government Ferguson-Perkins which will he 
pumped £3. 5m. into KTM by way needing £S0m.-wortb of machine 
of Industry Act. loans and to tools and other equipment as 
return .took a '50 per cent, stake part of a contract to' reorganise 


in a .new holding, company set Poland's tractor industry. 
oL KTM. Vickers 


up , to control. 

agJWl. to t*ke . management Recovery . . 
responsibility, put up a secured , - J 

loan 1 of £2Qd;000 and was granted . There seems no obvious reason 
an optiori“to acquire Control of why the other shareholders in 
KTM next .year. KTM should not go along : with 

But KTM how needs more another restructuring scheme if 
working capital and rerttfKtur- the state, as. a large shareholder, 
ing yet again" because the last m s»t* one is . . - 

cash injection has been soaked - Oth^; sha^oldeM include 
up by the effects of inflation' and -todustnal - . and Commercial 

pontinuine losses Finance Corporation yith 7.8 T>er 

continuing losses renL and, by ICFC standards, ;a 

. The balance sheet >'ith the relatively large investment of 


ac ^? u _ n T ts . sec lc™.i t0 . s ^ £L8m. in _*^TM; Kearney .and 

.. . " ~ “' " Trecker or Mi 


yesterday of Trecker off' Miiwauki, - 18:8 per 

£6.5m. it December 29, 1974, C erH., Mhrwin, a private -.company, 
Mr, Jim Hepdin, chairman of g.7 per ^ ^ w. E. Norton, a 


KTM- and tj also ■ chairman of pu^txc eoncerh. 13,4 per cent, - 

Urwhhrc* ■ antnnrtoriha 1 rflVlSlOllJ m*- t« i*_ : a^. ;jt trtn 


Vickers'-' engineering ' division^ • Mf Hendio insists that, if KTM 
said last • night: “ Viclters is- ge j s new capital it requires: 
haying : discussipns Witp toe *. j see 00 reason to doubt the 
Government and the other share- competence of the company to 
holders' ahotrt; restructuring, and . recover f,. om trouhles. It has 
gieprovision of more capital for escel i ent pro ducfS, and the con- 
/' - trols and 1 procedures established 

i j. ' since' the reconstruction should 

•WltnUl WCeKS : ensure its ability to nrado-profit- 

" * l- would Uttdptte that.' U ih, 1Ute 

hther shareholders agree, 'Vickers fading conditions. 

would participate financially, in _ 


the lex column 


The. Treasury * is taking steps - 1 



to control rights, issues 'made . Tn 4 7 tn 1 a deterioration to stee 

primarily to.- inflate tHyidexia'-' - ^ - - ■ ' forcemenP^-over -a fifth } 

payments but.it is' hot hgi ming ii:'— intertst profits last year-, 
them— whatever last night’s, m*.' fo^gbn. against fi.Slba, the sha^p 

dignified, rush of 'activity may. 0 ^ eraJ1 increase in the value of ;Aastralia. : Tlus 
suggest to the contrary; ■' As f e u. from £2.56bn.- to continued with 

from midnight last night, ctaiH n jTbn' This more than aceoun- “ substantiauy. 1] [ 

panies: making rights issues at a te ^ f or th e £i.27bn. reduction- in full-year -target. is |»* 

discount of • more than 25 per. {he sector’s flnaociat defiritfc ably fora return to arm 
cent on the market ’pricfr wjU- tween the two half-years . Dut record 1973 total of i 
have to get official consent if . meanwhae undistrihuted profits against last year’s £X0.5t j 

tl.-« • *« ... '■ ' — - - ^--- Witr 



to. this progress, there hz 


pattei | 


^liey want to. m aintain their - after deducting stock apprecla- Rugby's -share price )u 
dividend- in" per share "tenns^-tioii are on a'. 'declfnmg trend, parti cid arty strong over, j 
And they are likely to 'jsk it, and the . question is how the couple of months, slop 
provided the dividend increases ’ • - 'the other cement majors 

achieved in this wav.do mrt pro- I IWULSTRIAI A FiflMMFRfiSAI market has realised V 
duce gross yields whu*. : aie 1,11 WWI 1 nnuMuSB^* 1 - ” current conditions fail 

significantly out. of- line ,wfth . TiUfflrfililCO - ^ iiseries are less signifies 

companies of a similar type.' 400 [ ' finifiimsnWiflF ' I the- ability to use the ' 

-Most companies, in a position unit cost provisions oj - 

to do this kind of issue 1 have + .-■ n«MiWL-»atia .Code to -push throu^ 
a high cover .and a . below - ^ | 8 I. I LJ rises—which -have tohf 

average yield arid .the statement - S III IMIii ■ P eT ce 11 *- months a • 

implies that* those that have | I 1 I- Wp latest rise. But with pro 

done it already would not have 400 1 1 ' yields in the 5 J to 6i P 

been ruled auLof orter.bjrtiiis" ' I range for the two majfi 

latest move. The Treasury -will H i hard to generate ‘much 

continue to apply the rules; enthusiasm — especially 

“ flexibly.” ’ of the cureent specuiatii 

Two .out of the three com-.-. . .the re^negotialion.of the 

panies which announced itefite •; . coa i supply contrac 

issues at par last night would ' -. * 1924' * 1975' - various estimates that tf 

almost certainly have qualified : — ? : t will a ot start to niefc ' 

- 197S ' ■ 

Singer ' and FripdiandfV) this financial anprpvement ogee >s* jo 
have below average yields -on *be desto^ihgphg^eis 

an ex rights basis. S; and W. ? rea ^ 0 2L : . The GUS accounts r 

Berisford might 'have been, a h f S ot e 1 ? e ? al i ^tV^thnneh totriguihg study in 
more marginal case: its -pitfc- ' ? tocks f -Hii ®^ eet control, and the i 

pective yield rises to haV * cash ‘ hold! ng^-from 2^ 

percent . some way to go. ' , 67 ^ m over the year^ 

The other dividend ruting yes- The new “Monetary Bui- March — explains ' w!i 
terday seems mainly aimed ;at jetin ” from W. GroenW'eU states group -appears to ha 
recognising the 'facts of . life; quite categorically ’ that ' ode- ' happy tor live .with - 
Companies which' are incorpora- quate financing rofl the . next sales growth over- tha* 
ted in the U.K. and quoted .on . gtockbuilding • pha^e has now Retailing . turnover gr 
the_Stock Exchange, but rest been made impossible "by the 1974-75, after all,, was 
dent abroad for tax and. ex- demands of the public -sector, per cent., in a. -peril 
change control pinposes, will be if Mr. -‘Healey is really going national non-food sales 
permitted to exceed the 10 per to hold down.th'e money Supply, is per cent, - and mz 
cent, limit on application- to ^ not willing to make cuts business by 22 percent 
the Treasury. Although Sime j n public Spending, industry will ujg profits, in the'-U 
Darby’s last accounts referred he starved of finance and will also been .sluggish. ->» 
to the 'constraints 1 of UJC. divi- be forced into the arms of the other divisions — noti^ 
dend legislation^ it' would have Government. - seas ahd finance~-€oh 

been very difficult 'to' control / • - £4.8m. of the .Jrelnfif'- 

any deliberate attempt to 1 break Di^rky Poitlaild' crease in pre^taX prcf 

fhs *11 Inc wit n mpipji * O * ■ ■ : 
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the rules. Qualifying companies 7* J ^ : ' stead, GUS bar ‘beer 

aupear to include the likes, of « Rugby Portland is determined on stocktum-. 

Highlands and' Lowlands, -to. .put last year’s blemish on 28 nnuntmn wi**‘ ; i»--« ' 


— r- --- s — r — ... _ .. generation, with', -ir 

Pahang Consolidated, Kujfin and successive years. of. growth well debt only modraly hi:;; 
Maxim’s. ■ behVid ft Alter- six.;months of year-end stocks hardy 


~ a . 1975;, pre-tax profits are. 8. per ]Tbis ^sh strength < 

Company finance , , .cent up at £5.36m„. and b€^n reinforced by^e. 

The corporate sector has although , this rise «' smaller quimt sales ; of the 
made; further progress towards than- has been ; reported , by assets (not the freel 
eliminating its financiai deficit' other cement groups, . : Rugby j; and F. Stone; ai 
with industrial and commercial' had a, much better first-half - interest rates will- t 
companies almost back to a bai- than them in 1974 The massive added momentum. to t 
anced position in the second cement price risea. since May, of the investment an 
quarter. The -chief ' factor V 1974, have easily ;• offset the side (a seventh , of jn 
behind this- was. of course, a ' further. - fall in deliveries. The year). Tt will be' ix... 
substantial process of physical ■ industry decline was - 6f- per to see - whether GUS : ---^ 
stock reduction so that although cenL to the end of June, with seek to win- back sor 
stock appreciation was actually a slight acceleration since then, market share in tJ.Kv 
higher in the first half of 1975 though Rugby does not appehr at lS3p the “A” sha 
than in July-December 1974. at to be so far dowiL. In contrast the' usual solid value. 
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New rise in 


the restructuring. '.Certainly the 
Government is looking to YlOkers 
to continue managing KTM and 
to- put: up some of the new 
Capital.- 1 ** ... . 

..He expected that the situation PAnnoP c+rtolrc 
would .be .sorted out “within COppCr SlUCK.S 
three to four weeks." ' . 

■ KTM Incurred net losses of A FURTHER rise . in copper 
just J over ..12m. in the year to stocks, up by 9,150 tonnes to, a 
September,'- 30. 1973, and £1.4m. new peak of 445275 tonnes, was 
in the following 15 months. In rather larger than anticipated by 
his statement. Mr. Hendin fore- Londdta Metifl Exchange deaieifc 
casts “a' nominal loss" for the yesterday- But priced were Jittle 
current • year and -adds “a changed ,in quiet .trading 
return to -profitability -must now- conditions. 

depend on when me mMhine . ^ increase in tin stocks, up 
p”sJ^cessfon.-- 8 “ ltS >y » to 5,795 tonnes. tUso took 


people in the' intfusW '^J^ ' 


a use 


SartS^of^I^rtS m°Su^ower Pn d C Site 
Ciuarte of ** ^ the in Penang over the weekend and 

The Government has ^ter- f WSW’S; £ 
minedly kept KTM.. -alive afternoon tradin e in 

because of its key position at “O* 10011 -. . 
the -High-technology end of “the As expected, zinc, stocks .rose 

machine tool business. * by 6.775 to 55275 tonnes and 

The company is certain to get lead by 2,475 to 79^25 tonnes: 
a - fair 'slice of the-' money LME silver holdings increased 
Leylaod will spend to reequip by 110,000 to 17,010,000 ounces. 

. • 1 % ■ • »■ 



reduced last month 


BY WILUAM KEEGAN, ECONOMICS CORRESPONDENT 


A. SLIGHT limprovement in tb& 
wage, inflation picture is 1 sug-, 
gesfed by new figures on wage 
rates and '-average earnings for 
August, and September resp^ 
lively. . -"-'r. . 

Between.' July and August the 
index of .average earnings rose 
by only 1 " 0.9 per cenL-— to 233.8 
(January, 1970-100), .to a level 
25B -per cent, above a year ago, 
compared with a year on year 
■rise of 27.6 per cent, between 
July 1974 and July 1975. 

Between. August and «Septem- 
ber the ' official index of wage 
rates bardfy:moved at all—frbm 
184.1 to 184.5 (base July 1972 = 
1001, with the result that tiie 
sensitive, year on year increase 
came back from 27.1 per cent. 
(August 1974 to August 1975) to 
26.7 per-cent, (September 1974 
to September 1£75). 


Both of these indices have 
been distorted, however, by the 
earlier' rush of settlements 
before /the £6 -pay limit took; 
effect in August, so that while 
the movements are at least in 
the right direction, their signi- 
ficance is limited. 


, While the August increase in 
the' earnings index is the 
smallest for nearly two years, it 
follows a sharp 4? pef"fcenT.''nse 
during July. ' 

The wage rate Index, in parti- 
cular, tends to. move Jeckny. 
Sometimes there' Is. a bunching 
of settlements, but on other 
occasions — as has happeged /his 
time— there are no major Settle- 
ments during the montifi.-so.thal 
the index can hardly be‘-expected 
to change. 

This said, there is ,po' reason 



m%\ 


start. The Government claims 
that ;95 per cent, of-- the 
2m. workers who have settled 
since the policy was 'introduced 
•have .been awarded £6 or just 
under, and that the other 5 per 
cent, have been, awarded well 
under the limit. 

Nevertheless, the incomes 
policy is only one arm of - the 
anti-inflationary battle, and toe 
way things are moving bn- ’the 
Government spending and money 
supply front is' regarded as some- 
what less encouraging. 

In this context, it is some, what 
surprising that official Govern- 
ment forecasters arc being asked 
to assume the success of. the £6 
limit policy in .the projections 
for 1976- rather than forecast 
Mr. doubt' that the. £6 limit has Vhat the course of w^es ; win be. 
got off to a reasonably good . Retail .sales down Back Page 
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